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Top  Ranking  Given 
Power  In  Manitoba 
Speech  From  Throne 

Indication  Hydro  Plans  to  Get 
Most  Attention  in  New  Session 
of  Legislature  —  Deal  With 
'Peg  Far  from  Consummation 

(Special  to  The  Financial  Times)  j 

Winnipeg  —  Without  disclosing  precisely  i 
what  line  of  action  it  proposes  to  follow,  the 
provincial  government  here,  through  the  me¬ 
dium  of  the  speech  from  the  throne,  has  in¬ 
timated  that  legislation  to  assure  an  ad¬ 
equate  supply  of  power  was  of  the  “utmost 
urgency”.  Implication  is  that  subject  ranks  | 
as  top  importance  in  the  sessional  program.  : 
The  conviction  is  growing,  however,  that  there  j 
are  still  too  many  indeterminate  factors  to 
warrant  any  definite  decision  on  Manitoba’s 
future  power  set-up.  j 

This  province,  of  course,  has  impressive ; 
resources  of  electrical  energy.  Its  problem  is  | 
much  more  comprehensive  than  that  of  Sas-  ^ 
katchewan  where  the  dissolution  of  the  power 
commission  was  announced  last  week.  The ; 
Socialist  government,  is  replacing  the  commis- ' 
*ion  "With  another  crown  corporation,  the  12th  : 
of  such  organizations  to  be  set  up  in  the  big  ! 
wheat  province.  1 

Here  the  Manitoba  Power  Commission,  ably ! 
directed  by  W.  D.  Fallis  as  general  manager,  j 
has  been  functioning  since  1945.  Whether  the  j 
commission  will  be  the  medium  through  which  1 
a  new  all-inclusive  hydro-electric  set-up  will  | 
be  administered  is  not  yet  known.  At  present  | 
the  commission  simply  purchases  its  power 
from  the  Winnipeg  Electric  Co.  and  the  City 
Hydro  and  redistributes  the  energy  through 
its  own  provincial  system.  It  serves  only  the 
rural  areas.  { 

Throne  Speech  Vague  j 

The  speech  from  the  throne  was  vague  on 
the  nature  of  the  legislation  which  the  gov¬ 
ernment  proposes  to  bring  before  the  house. 
It  referred  to  it  only  as  “pertaining  to  water  I 
power  matters”.  It  is  known,  of  course,  that  I 
a  capital  supply  bill  will  be  required  to  finance 
the  construction  of  the  $20,000,000  Pine  Falls 
project.  Whether  the  government  intended  to 
go  further  than  this  at  the  current  session  has 
not  been  indicated. 

In  the  throne  speech  reference  was  made  to  j 
the  discussions  in  recent  months  with  repre-  , 
aentatives  from  the  city  of  Winnipeg  “to  try  | 
and  arrive  at  a  mutually  satisfactory  basis  ! 
for  development  of  substantial  additional 
sources  of  power”.  As  yet  there  have  been 
no  tangible  results.  The  deliberations  have 
not  been  projected  beyond  the  discussion  stage. 

There  has  been  some  speculation  locally  as 
to  why  the  government  should  be  engaged  in 
such  lengthy  discussions  if  its  plans  simply 
provided  for  a  rough-shod  confiscation  of  all 
power  plants  and  transmission  systems.  What¬ 
ever  the  developments  are  to  be  it  is  believed 
that  the  provincial  authorities  can  be  counted 
upon  to  handle  the  matter  tactfully  and  with 
due  consideration  for  the  initiative  and  pride 
of  ownership  involved. 

The  Winnipeg  Elecric  Co.  has  not  been  en¬ 
gaged  in  any  of  these  discussions.  Its  turn 
will  probably  come  when  the  more  controver¬ 
sial  civic  arrangements  have  been  disposed  of. 
So  far  as  any  statements  made  in  the  legisla¬ 
ture  are  concerned  these  would  not  appear  to 
tie  the  government  down  to  any  particular  line 
of  action.  As  the  current  session  progresses,  | 
however,  the  government’s  power  policy  may  I 
be  at  least  partially  revealed.  | 

F'ormidable  Ta.sk  j 

In  the  house  last  week  Hon.  J.  S.  Mc- 
Diarmid,  minister  of  mines  and  natural  re¬ 
sources,  admitted  that  no  conclusions  had  been 
reached  in  the  discussions  with  the  city  repre¬ 
sentatives.  He  seemed  to  think  that  the  task 
was  a  formidable  one.  I 

“The  problems  with  which  the  committee  j 

has  been  dealing,”  he  said,  “are  of  the  most  I 
complex  character.  The  considerations  with ! 
which  it  is  faced  affect  the  future  of  the 
most  vital  industries  of  the  province.  Much 
remains  to  be  done  and  if  a  solution  can  be 
found,  through  hard  work  and  broad  under- . 
standing  of  what  is  involved,  the  committee 
should  find  it.” 

Likely  to  have  a  bearing  on  the  deliberations  I 
also,  was  the  fact  that  the  1948  profits  for  ! 
the  City  Hydro,  announced  last  week,  were 
$1,348,180,  or  higher  by  $198,065  than  the  I 
previous  all-time  high  of  1947.  The  expendi-  j 
tures  for  the  same  period  only  increased  $88,-  j 
577  over  the  1947  figures.  The  mammoth 
Hydro  profits  are  nearly  three  times  greater 
than  for  those  of  1940.  Periodical  comparison 
of  profits  since  the  Hydro  was  formed  are: 
1915,  $79,191;  1920,  $164,921;  192.5,  $24,724; 
1930,  $91,306;  1940,  $487,576;  194.5,  $754,414; 
1946,  $1,001,041;  1947,  $1,1.50,115. 

The  assets  of  the  City  Hydro  increased  more 
than  $1,000,000  during  1948.  At  the  end  of  | 
the  year  they  were  placed  at  $14,098,877.  Dur- 1 
Ing  1948  the  utility  contributed  $1,035,250  to 
the  city  budget,  bringing  the  total  contribu- 1 
tions  to  all  civic  budgets  to  $4,217,000. 

Saskatchewan  Move  | 

The  power  commission  in  Saskatchewan  has  | 
been  one  of  the  most  successful  of  the  govern¬ 
ment  enterprises  there,  and  its  transformation 
(Continued  on  page  131 
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It’s  In 

The  News 

Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 

Suggestion  by  the  U.S.  Secretary  of 
Labor  that  the  downtrend  in  food  prices 
“will  be  a  key  factor  in  1949  wage  negotia¬ 
tions”  raises  the  question  whether  current 
year  may  bring  a  renewal  of  labour  dis¬ 
putes  across  the  line.  Evidence  is  not  lack¬ 
ing  that  the  labour  picture  in  Canada  may 
not  be  so  peaceful  as  it  has  been  during 
past  year.  There  are  suggestions  that  a 
new  round  of  wage  demands  may  be  in  the 
offing. 

*  ...  ¥ 

News  from  Washington  is  that  E.C.A. 
is  considering  cutting  it.s  spending  budget 
by  reason  of  the  recent  drop  in  farm  prices. 
There  has  been  pressure  in  Congress  of  late 
for  a  reassessment  of  E.C.A.  budget,  which 
was  drawn  up  November  last  to  cover  a  15- 
month  period  and  which  provided  for  a  total 
expenditure  over  that  period  of  more  than 
$5.5  million. 

¥  !{. 

The  old  isolationist  spirit  of  Congress 
again  is  being  revived  if  one  can  judge  by 
debate  on  the  Atlantic  pact.  Leaders  in  the 
U.S.  Senate  are  opposing  any  “moral”  com¬ 
mitment  to  make  war  under  the  terms  of 
the  agreement. 

*  ¥ 

Argentina  is  partly  relaxing  her  recent 
suspension  of  imports  from  abroad,  an¬ 
nouncement  having  been  made  of  plans  for 
permits  for  irtiports  of  essentials  on  a  lim¬ 
ited  basis. 

¥  4f.  ¥ 

The  tide  of  unemployment  continues  to 
rise  in  the  United  States.  Latest  figures 
on  unemployment  compensation  claims  is¬ 
sued  by  Washington,  showed  an  increase  of 
nearly  5  per  cent  per  week,  number  being 
15,300  greater  than  for  previous  week  at 
348,200. 

4(1  # 

Latest  figures  on  oil  production  in  Al¬ 
berta.  for  week  ended  February  7th,  showed 
output  at  a  new  high  peak  of  45,924  barrels. 
Tills  represented  an  increase  of  2,900  barrels 
over  the  previous  high  peak  established  2 
weeks  previously.  Significance  of  the  rap¬ 
idly  mounting  production  is  indicated  by 
the  fact  that  crude  oil  requirements  of  the 
Prairie  provinces  are  estimated  at  60,000 
to  65,000  barrels  weekly.  In  view  of  de¬ 
velopments  in  the  new  oil  fields,  there  are 
good  prospects  that  self-sufficiency  for  the 
prairies  may  be  attained  before  the  end  of 
this  year. 

4(1  »  * 

Reversing  a  trend  that  has  been  in  evi¬ 
dence  for  previous  months,  income  of  the 
Canadian  farmer  in  December  was  slightly 
greater  than  figure  for  previous  month. 
D.B.S.  index  figure  for  month  was  up  1.5 
points  for  month  at  251.6. 

4P  4?  # 

News  from  London  indicates  that  British 
publishers  are  paying  £10  ($160)  a  ton  for 
Finnish  newsprint.  It  is  pointed  out  by  the 
British  Secretary  of  the  Board  of  Trade  that 
certain  Scandinavian  countries  having  been 
selling  for  dollars  at  lower  prices  than  to 
non-dollar  countries  because  of  their  need 
for  hard  currency. 

News  from  France  is  not  encouraging  in 
view  of  the  place  occupied  by  that  country 
in  Western  Europe  planning.  Resignation 
of  Justice  Minister  Andre  Marie  during  the 
past  week  was  accompanied  by  a  new  bar¬ 
rage  of  criticism  for  the  Queuille  govern¬ 
ment  from  both  right  and  left  of  the 
Chambre.  There  are  evidences  that  events 
are  moving  towards  a  show-down  betv%’een 
the  communists  and  the  DeGaullists.  with 
the  bulk  of  opinion  favoring  the  latter  to 
attain  the  driver’s  seat. 

4fr  ¥  ¥ 

Pointing  up  one  of  Canada’s  chief  head¬ 
aches  in  connection  with  her  trade  position 
is  a  dispatch  from  Jamaica  indicating  that, 
during  the  past  year  the  colony’s  import 
policy  swung  shaiTJly  from  Canada  and  the 
United  States  to  Britain.  As  a  result,  the 
island's  adverse  trade  balance  with  Canada 
dropped  from  $16,592,000  in  1917  to  $6,716,- 
000  in  1948.  From  Canada,  Jamaica  im¬ 
ported  $11,388,000  worth  of  goods,  against 
$21,640,000  in  1947.  Exports  to  Canada  were 
up  from  $5,048,000  in  1947  to  $7,672,000  last 
year. 

4(i  4?  ♦ 

Canada’s  national  production  during  1948 
reached  the  amazing  figure  -  amazing,  at 
lea.st  according  to  pre-war  standards  of 
$15.35  billion.  This  represented  an  increase 
of  15  per  cent  over  1947  figure.  At  same 
time,  national  income  for  the  year  totalled 
12.8  billion  as  compared  with  just  under  $11 
billion  for  previous  year.  D.B.S.  figure.s  in¬ 
dicate  that  the  most  striking  gain  occurred 
in  the  agricultural  component  of  national 
income.  A  combination  of  higher  price.s, 
increased  marketings  and  exceptional  wheat 
adjustment  payments  boosted  the  net  in¬ 
come  of  farm  operators  from  farm  produc¬ 
tion  from  $1,200,000,000  in  1947  to  $1,700,- 
000.000  in  1948. 

4(1  4(i  * 

Confident  predictions  made  of  late  by 
members  of  the  Press  Gallery  in  Ottawa 
that  in  this  probable  election  year  a  rela¬ 
tively  heavy  slash  in  the  income  tax  could 
be  expected  fail  to  find  supporting  evidence 
in  the  Bank  of  Canada  annual  report  which 
was  tabled  this  week.  Report  shows  that 
actual  c.ash  surplus  of  government  this  year 
will  not  be  nearly  great  enough  to  permit 
of  any  deep  cut  in  taxes  and,  at  the  same 
time  devote  any  significant  amount  to  debt 
retirement. 

4f  4(1  4P 

Latest  busine.s.s  leview  of  Standard  & 
Poor’s  indicate.s  that  rapid  .shifts  have  re¬ 
cently  taken  place  in  the  .supply-demand 
status  of  leailiiig  industries.  Compared  witli 
last  fall,  it  fiiuls,  there  are  fewer  sellers’ 
maikets,  more  buyers’  markets,  and  more 
instances  in  which  the  traditional  stage  be¬ 
tween  the  two  has  been  reached. 


I  Steady  Expansion 

I 

In  Drug  Sales  To 
I  Show  Continuation 

i  Inflationary  Tendencies  Have 
Been  Almost  Entirely  Lacking 
in  Industry  —  Prices  in  Gen-  ^ 
eral  Have  Been  Lowered 

Few  of  the  elements  in  the  more  or  less 
I  general  inflationary  trend  in  business  and 
1  industry  have  been  in  evidence  in  the  drug 
I  business  in  Canada  according  to  a  survey  of 
operating  conditions  in  the  drug  field. 

I  There  has  been  a  steady  upward  climb,  ; 
i  but  nothing  in  the  nature  of  spectacular  ex-  ; 
j  pansion,  in  volume  of  sales  in  recent  years  ! 
I  and  indications  point  to  this  trend  being  | 
I  maintained  throughout  the  year  just  begun. 

I  Except,  however,  in  some  lines  of  cosmetics, 

I  selling  prices  have  been  relatively  stable.  In  i 
'  some  medical  lines,  as  a  matter  of  fact,  there  i 
;  has  been  an  actual  lowering  of  prices  —  due  | 
'  in  part  to  larger  volume  of  production  and  in 
part  to  increased  plant  efficiency. 

I  Material  supplies  have  been  improving  and  : 
in  most  lines  today  are  more  or  less  ample. 
Supplies  of  certain  lines  —  essential  oils,  for 
instance  —  are  still  somewhat  tight,  but  have 
been  increasing  and  should  continue  to  do  so.  i 
It  is  worth  noting  that  the  drug  industry  j 
has  held  the  price  line  in  face  of  a  rise  in  ^ 
costs  of  materials  and  labour  much  in  keeping  I 
with  that  experienced  by  other  industries,  i 
Prices  of  most  lines  of  ethical  pharmaceuticals,  I 
as  well  as  nationally  advertised  proprietory  | 
lines  of  patent  medicines  and  drug  sundries,  i 
have  been  held  at,  or  near,  pre-war  levels. 

Profit  Margins  Lower 


Shipments  Of 

Medicinal  &  Pharmaceutical 
Preparations 
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“OW  Colony”  Vote  "Unlimited  Market 

Renews  Fight  for  In  Cold  Weakened 

Provincial  Rights  |  Swiss  Trade  Story 

George  Drew  Leads  P.C.’s  in  Oppo-  ,  Reported  Currency  Purchase 

sition  to  Bill  on  Constitutional  i  Against  Offering  of  1,600,000 

Grounds  —  Mackenzie  King  Sees  Ozs  of  Gold  Brings  Set-back 

Strengthening  of  Canada  as  Re-  to  Free  Market  Advocates 

suit  of  Union  Toronto  —  The  Canadian  gold  mining  in- 

Rv  TFMPlls  i  dustry,  as  indeed  that  of  other  countries, 

uy  us  ,  dearly  like  to  find  out  whether  Russia 

;  actually  did  sell  50  tons  of  gold  in  bullion 
Ottawa  —  With  the  signing  of  O  Canada,  ^  form  to  Swiss  interests,  in  exchange  for  hard 
Newfoundland  entered  Confederation  on  Par-  |  currencies,  as  reported  from  Basle  last  week. 


liament  Hill  Wednesday  afternoon.  The  rest  ; 
is  routine.  True,  the  bill  admitting  New-  I 
125  i  foundland  will  have  to  pass  the  Senate.  True  | 
;  too,  the  official  entry  date  is  still  March  31. 
But  to  all  intents  and  purposes,  Britain's 
_  I  “Old  Colony”  is  now  in. 


This  is  of  particular  interest  because  the 
weakness  in  the  bullion  market  which  devel¬ 
oped  immediately  was  connected  with  stories 
to  the  effect  that  the  sellers  were  not  at  all 
particular  as  to  the  price  they  were  to  re¬ 
ceive.  The  important  consideration  is,  of 


_.  .  ,  ,  J  •  ii.  c-  c  ceive.  ine  iinpuiLam,  tuiiaiuci aciuji 

The  deal  was  clinched  with  the  Singing  of  1  y^^rs.  such 


December  191S  =  100 


God  Save  the  King. 

The  entry  of  Newfoundland  was  not 
unanimous,  as  far  as  the  vote  was  concerned, 
for  George  Drew  reversed  himself  at  the  last 


I  polishing  apples  for  Duplessis. 


As  a  consequence,  profit  margins  in  the  i  _  ,  ,  „  t  ^  *  u 

...  ,  .  j  J-  •  •  u-  t  J  i  Lake  of  the  Woods  Milling  Co.  Ltd.  in  October 

industry  have  showed  a  diminishing  tendency.  1  ,  ,  m  i 


I*  *  E  &  moment,  and  said  he  would  not  support  thi 

DGCllUmg  Expori  bm.  in  effect  he  said  he  wanted  Newfound 

land  in  Canada  all  right,  but  by  the  front 

NAsirlcfits  Problem 

IVwl  9  r  I  WIvlll  There  were  those  rude  enough  to  say  he  wai 

_  iwi  J  '  polishing  apples  for  Duplessis. 

^01^0  The  l^OOOS  '  actual  vote  was  140  to  74.  The  Pro 

i  gressive  Conservatives  were  against  New 
Flour  Controls  Prevent  Adjust-  |  foundland  coming  into  Confederation  withou 
,  _  .  _  .  '  ,  ;  “consulting”  the  provinces,  whatever  tha 

ment  Ot  Uomestic  rrices  to  means.  The  Social  Crediters  chimed  alonj 

Cover  Increased  Costs - Sharp  with  them.  The  BIoc  Populaire,  two  strong 

Piarninne  Rrmn  I  ilrolw  ^^®o  Jean  Francois  Pouliot,  and  Wilfrid  La 

earnings  urop  LiKeiy  joined  the  Tories,  so  they  had  interest 

Since  publication  of  the  annual  report  of  ing  company. 


a  huge  amount  of  gold  was  offered  for  sale; 
it  offsets  .substantially  the  other  reports  from 
everywhere  else  that  small  amounts  of  gold 
are  being  sought  by  buyers  who  wish  to  con- 


moment,  and  said  he  would  not  support  the  ^ 

,  ^  ^  J  1  *  1  J  r  ,1  vci't  thcir  paper  assets  into  bullion 

bill.  In  effect  he  said  he  wanted  Newfound-  ; 

land  in  Canada  all  ri^ht.  hut  bv  the  front!  Of  even  greater  importance  is  the  ques 


tion  of  whether  the  price  paid  might  not  have 


There  were  those  rude  enough  to  say  he  was  f**^^*^  below  the  official  World  B3,nk  price  of 


$35  per  ounce.  Switzerland,  while  being  well 


The  actual  vote  was  140  to  74.  The  Pro-  supplied  with  hard  currencies  of  all  sorts, 
gressive  Conservatives  were  against  New-  niight  well  be  forced  to  put  a  good  price  on 
foundland  coming  into  Confederation  without  t^e  currencies,  whose  total  would  be  approxi- 
“consulting”  the  provinces,  whatever  that  $56  million  U.S.  Canada  s  gold  pro¬ 

means.  The  Social  Crediters  chimed  along  d'lction  in  1948  was  in  the  neighborhood  of 
with  them.  The  Bloc  Populaire.  two  strong;  *120  million  dollars.  The  Russian  shipment 
also  Jean  Francois  Pouliot.  and  Wilfrid  La-  thrown  upon  the  allegedly  free  market 

croix  joined  the  Tories,  so  they  had  interest-  wh'^h  all  producers  seek,  would  be  equal  to 
ing  company  almost  half  the  Canadian  production  for  1948. 

„  «  „  In  weakening  so  quickly  the  international 


V,  t  <■  1  ft  c  i  •  it.  •  J  *  ,  last,  covering  operations  for  the  fiscal  year  The  mechanics  of  it  all  can  be  quickly 

Although  total  profits  of  a  unit  in  the  industry  ^  j  *.  kui  ..r, 

®  h  f  f-  1  •  ended  August  31,  1948,  there  does  not  appear  explained.  The  first  time  the  bill  was  up. 


The  mechanics  of  it  all  can  be  quickly  bullion  markets,  the  shipment,  and  even  the 
niainprt  Tho  timP  thp  hill  wa.s  tin.  Stories  of  such  a  shipment,  demonstrated  that 


j  may  show  a  relatively  substantial  increase 
I  for  past  year  in  comparison  with  1947,  this 
j  would  be  accounted  for  by  expansion  in  vol¬ 
ume  of  business  economies  effected  in  opera¬ 
tions  and  improvements  in  manufacturing 
technique. 

The  peculiar,  and  comforting  situation  of 
the  drug  industry  in  relation  to  most  other 
lines  of  business  in  these  daj-s  of  high  infla¬ 
tion  is  indicated  by  the  experience  of  one 
prominent  drug  firm  which  does  little  in  the 
way  of  manufacturing  but  acts  as  wholesaler 
I  and  distributor  for  a  broad  range  of  nationallj’ 
advertised  drugs  and  cosmetics.  The  man- 


have  been  anxious  all  along  to  achieve  Con- 


Increased  earnings  during  the  past  few  federation.  The  Social  Crediters  have  once 
years  have  been  mainly  due  to  a  high  level  s^^ed  with  the  Liberals  and.  huffy  apparently,  j 


to  have  been  any  change  towards  improve-  I  Drew  said  in  effect  he  would  support  it.  Then  fbe  free  market  is  neither  unlimited,  or  i  - 

ment  in  conditions  in  the  Canadian  flour  mill-  i  he  changed  his  mind.  The  CCF  and  Liberals  |  ®  ab.sorbing  large  amount  of 

ing  industry.  have  been  anxious  all  along  to  achieve  Con- 1  i'''ctal  without  depressing  the  price. 

Increased  earnin'>-s  during  the  past  few  federation.  The  Social  Crediters  have  once  I  Facril  With  Problem 

years  have  been  mainly  due  to  a  high  level  s'^ed  with  the  Liberals  and.  huffy  apparently,  j  Tliis  is  tlie  problem  with  which  gold  pro¬ 
of  export  business.  For  1947-48  fiscal  year  because  they  got  no  thank.s  for  it,  sided  in  jufipis  ju-g  faced.  There  is  no  doubt  whatever 

exports  in  the  latter  part  of  the  period  showed  ;  ''’*fb  the  Conservatives  this  time.  Since,  ulti-  imjiviciual  small  lot.s  of  metal  could  be 

a  sharp  curtailment,  due  to  the  shorter  wheat  j  that  is  where  many  of  them  belong,  advantages  in  many  places;  probably 

crop,  and,  consequently  making  less  wheat  j  fbis  is  no  great  change  of  heart.  Canada  as  in  the  United  States  where  re- 

available  for  other  markets  after  fulfilment  of  i  writer,  one  of  the  mo.st  notable  ;  fi„ed  crold  may  .still  be  purchased  directly 

the  British  wheat  contract.  !  speeches  came  the  eve  of  the  final  vote,  when  j  producers,  a  price  of  better  than  $40  per 

The  price  of  flour  in  the  domestic  market  ^  Gillis,  miner  MP  for  Cape  Bieton  ^0,^.0  could  be  obtained.  But  whether  such 

me  price  oi  iioiir  m  me  aomesuc  marwei  .  q-.-.v,  of  rlisrnssinp-  hrp.sfl  .  . . ...  .. 


in  Canada  as  in  the  United  States  where  re- 


lon  IS  in  ica  ®  y  ®  °  ■  available  for  other  markets  after  fulfilment  of  i  writer,  one  of  the  mo.st  notable  .  fj^gj  may  .still  be  purchased  directly 

prominent  drug  firm  which  does  little  in  the  ;  contract.  >  ^P^eches  came  the  eve  of  the  final  vote,  when  j  pt-oducers;  a  price  of  better  than  $40  per 

way  of  manufacturing  but  acts  as  wholesaler ,  .  .u  a  ,  .  !  Clarry  Gillis,  miner  MP  for  Cape  Breton  ^.’Aainpd  Rut  whether  such 

and  distributor  for  a  broad  range  of  nationally  ;  The  price  of  flour  m  the  domestic  market  ;  instead  of  discussing  bread  i  .  ,  ien<rth  of  time  in 

advertised  drugs  and  cosmetics.  The  man-  !  has  been  under  control  of  the  ^Var-t.me  Prices  j33^^3_  ^^^3^  ^,^3  S 

agement  of  this  company  claims  that  it  can'  and  Trade  Board,  and  has  at  no  time  reached  j  academic  question.  “This  has  all  been  set-  market  immediatelv  a^-ailable  is  now 

estimate  with  astonishing  exactitude  its  pur- 1  the  necessary  new  levels  entailed  by  the  high- j  ^^^jaimed.  T  market  immediately  available  is  now 

chases  from  month  to  month  and  from  year  |  er  production  costs  which  have  developed  j  concluded  that  he  was  sorry  that  ^  -f 

to  year,  with  due  allowance  for  seasonal  since  1941.  A  heavy  decline  in  export  vol-  |  ^  vvorld  where  there  was  so  much  misery,'  Ob.servers  have  considered  it.  a  startling 

trends.  Inventory  problems  for  this  firm  are  '  must  call  for  an  upward  revision  in  ^^^3^  MP’s  could  do  was  haggle  !  Russia  should  now  suddenly  enter 

negligible.  !  domestic  price  levels  if  the  industry  is  to  1  ^  constitutional  issue.  '  currency  market  in  the  orthodox  manner, 

.  i.  .  ,  .  1  ,  -  operate  successfully.  With  this  declining  ex-  _ _  „  by  trading  bullion  instead  of  trade  goods 

This  obviously  points  up  a  factor  of  con-  ^  ^  ^  j  t  Former  Prime  Minister  Mackenzie  King  5..  .  ■ 

•J  1  »  *1.  J  port  trend  now  becoming  more  pronounced,  it  _ 1  which  are  not  found  acceptable  in  many  coun- 

siderable  importance  in  operations  of  the  drug  ^  ^  -111.11  made  a  notable  contribution  to  the  debate,  .  .  «  .,,1.  v,.  ,  1  jn-  ii.- 

_ ,  *  •  ■  T,  1,1  lu  remains  to  be  seen  what  steps  will  be  taken  ,.,i,„i  tries.  Bv  readers  of  The  Financial  Times  this 

manufacturing  companies.  Presumably,  they  .  .1.  *  j  when  on  the  final  afternoon,  he  gave  what  i.,.  ..  r  ji 

‘  can.  to  a  maferlal  extent,  regulate  their  pro-  domestic  situation.  j  ^^3^  :  should  not  be  considered  an  unforeseen  devel- 

duction  schedules  to  a  degree  which  will  en- I  Marked  Earnings  Decline?  I  jje  saw  Canada  strengthened  through  this,  he  j  ese  co  umns  1  as 

tail  very  little  in  the  way  of  forw^ard  supplies.  :  Lake  of  the  Woods  Milling  Co.,  in  common  j  felt  that  the  world  would  note  what  had  hap-  ;  poin  cc  ou  repea  ec  y  a  mere  y  or 

This  is  a  factor  of  no  little  significance  in  j  With  the  industry  generally,  has  been  exper- j  pened,  and  would  take  heart,  perhaps  strength.  I  di.srupting  in  erna  lona  mone  ary 

the  matter  of  profits,  as  the  danger  of  in- 1  iencing  a  drop  in  export  business,  particularly  i  He  concluded  by  invoking  God’s  ble.ssing  ;  exchanges,  quite  rom  an  economic 


duction  schedules  to  a  degree  which  will  en-  I 
tail  very  little  in  the  way  of  fonv^ard  supplies.  : 


ventory  losses  is  reduced  to  a  minimum. 

Less  Prescription  Business 
A  development  which  has  no  particular 
bearing  on  operations  of  the  drug  manufac- 


to  Great  Britain  and,  consequently,  faces  the  !  the  union.  If  you  want  to  read  something 


prospect  of  a  possibly  marked  decline  in  earn¬ 
ings  during  the  current  fiscal  year. 

It  is  not  anticipated  that  drop  in  profits 


when  on  the  final  afternoon,  he  gave  what  .  ,  , 

might  be  called  the  moral  aspects  of  the  ca.se.  :  considered  an  unforeseen  devel- 

He  saw  Canada  strengthened  through  this,  he  :  Elsewhere  m  these  columns  it  has 

felt  that  the  world  would  note  what  had  hap- 1  repeatedly  that  merely  for 

pened,  and  would  take  heart,  perhaps  strength.  I  ®ake  of  di.srupting  international  monetary 
He  concluded  by  invoking  God’s  ble.ssing  on  i frojn  an  economic 
the  union.  If  vou  want  to  read  something.  , 

get  the  last  three  minutes  of  Mr.  King's  ,  all  and  still  make  a  profit, 

speech.  !  Rus.sian  gold  is  produced  generally  speak- 

'  ing  by  the  cheapest  of  labor  —  forced  labor 


turing  companies  or  distributing  organizations  '  .serious  enough  to  endanger  the  current 

but  is  regarded  with  some  regret  by  elements,  common  dividend  of  $1.60  a  share,  as  this  is 


in  the  trade  has  been  the  steady  drop  in  | 
(Continued  on  page  11)  I 


will  be  .serious  enough  to  endanger  the  current  Anyway  it  is  all  over,  and  the  Con.servative.s  or  prisoners  of  war  Thi.s  is  a  too  well  at- 
common  dividend  of  $1.60  a  share,  as  this  is  1  arc  on  record  as  favoring  consultation  with  ,  te.sted  fact  to  be  disputed.  There  is  in  a  “total 
likely  to  be  adequately  covered,  in  addition  to  the  provinces.  In  thi.s.  Drew  figure.s  he  is  '  economy"  no  cost  accounting  .system  similar 
which  the  company  enjoys  a  strong  surplus  going  to  get  votes  in  Quebec.  Maybe  he  will,'  to  that  employed  in  any  economy  still  par- 


I  position. 

•*  I  *  »  D  L*  '  fiscal  year  ended  August  31,  1948, 

Minonfy  intcresrs  DOUghr  j  company  set  a  new  high  record  in  operat- 

By  Moffat  Senior  Management  ing  profits  (being  greater  than  the  previous 

I  peak  in  1929),  at  $901,809  equal  to  $5.40  per' 
Donald  R.  Moffat,  vice-president  and  general  :  common  share,  and  20';7  higher  than  the  1947 
manager  of  Moffat's  Limited,  'Weston,  Ont.,  i  figures  of  $746,043  or  $4.34  per  common  share, 
announces  that  he  and  his  two  brothers  now  '  pointed  out  above,  it  is  not  expected  that 


own  the  entire  capital  stock  of  the  company. 


this  performance  will  be  repeated  in  the  cur¬ 
rent  fiscal  year,  lower  net  earnings  being 


There  is  no  change  in  overall  management  or  j  probably  due  to  declining  exports  and  fixed  i  king’s  .life. 


although  that  may  cost  him  strength  else-  '  tially  or  completely  free.  Nor  must  it  be 
where.  overlooked  that  political  profits  obtained,  no 

But  as  soon  as  the  balloting  was  over,  up  matter  how  far  fetched  they  may  seem,  are 
jumped  the  Liberals,  quickly  followed  by  the  '  perfectly  legitimate  considerations  in  any  to¬ 
others,  to  the  strains  of  O  Canada.  Mr. 'King  talitarian  economy.  With  a  cost-of-produc- 
sang  lustily,  as  well  he  might,  for  his  voice  tmn  infinitesimally  small  compared  with  that 
also  was  chanting  a  Te  Deum  for  an  event  1  which  is  to  be  met  in  Canada  or  South  Africa 
consummated,  the  consummation  of  which  he  j  --vvhere  labor  is  a  matter  of  competition  as  is 
had  wished  so  devoutly  for  so  long.  To  quite  ;  everything  el.se  —  Ru.ssia  can  make  a  good 
a  degree.  Newfoundland's  joining  Canada  |  profit  on  gold  at  considerably  less  than  $35 


The  chief  executive  personnel  will  remain 
the  same:  H.  C.  Darroch,  general  sales  man¬ 
ager;  and  assistant  general  manager;  J.  D. 
McNabb,  comptroller;  L.  K.  Webber,  general 
works  manager;  and  E.  S.  Smith,  chief  engi¬ 
neer  of  research  and  development. 

“The  acquisition  of  the  minority  interests 
has  been  accomplished  on  a  basis  mutually 
satisfactory  to  all  concerned,”  said  T.  L. 
Moffat,  Sr.,  chairman  of  the  board. 

C.  L.  Moffat,  J.  M.  Moffat  and  B.  F.  Moffat 


Full  Fictiire  Soon? 


prices  for  domestic  flour.  ‘  came,  just  like  that,  after  82  years.  Full  ricture  Soon? 

„  .  We  muffed  it  away  back  60  years  ago,  and  *1,  c  j 

Bakery  Position  Holds  |  ^  |  v,  ,  tjer  Sw.tzeriand  would  want  to  dole  o^ 

Operations  of  the  company’s  baking  subsi-  time.  But  finally,  to  change  the  figure,  the  ^  5  ^  puicha.sed  «old  in  .small  lots  at 

diary,  the  Inter-City  Baking  Company,  are  day  is  done,  and  the  victory  won.  Thi.s  is  not  *t®  Profit,  or 

understood  to  be  continuing  on  a  favorable  the  night  that  knows  no  ending,  but  instead  (C^ontinued  on  page  13) 

basis  and  the  company  is  maintaining  it.s  po.si-  the  night  which  herald.s  a  brighter  dawn. _ 

tion  in  the  baking  industry.  Earnings  have  :  Canada  i.s  now  on  the  wav  to  becoming  the  U/UCDC  Trt  CIMH  IT 

suffered  to  some  extent,  resulting  from  the;  of  country  she  ought  to  be.  WnCKE  IV/  rlNU  II 

higher  cost  of  ingredients  and  operation,  and  Not  the  least  intere.sted  .spectator,  not  the  [  — — — — — ~- 

the  inability  to  secure  a  higher  price  for  jea.st  interesting  spectator,  was  Joe  Small-  Corporation  News  and  Annual  Reports 
bread  in  relation  to  the  increased  costs.  wood,  the  little  man  with  the  big  achievement,  Canadian  Busine.s.s  Index  —  Dividend 

Lake  of  the  Woods  balance  sheet  po.sition  '  the  One  Man  Confederation  Machine  who,  I  Declaration.s . 2 


Whether  Switzerland  would  want  to  dole  out 


WHERE  TO  FIND  IT 

Corporation  News  and  Annual  Reports 
Canadian  Busine.s.s  Index  —  Dividend 
Declaration.s . 


sold  approximately  45  per  cent  of  the  stock  is  strong  with  net  Working  Capital  at  $5,-!  more  than  anybody  else  in  that  new  tenth  I  News  and  Go.ssip  of  Stock  and  Bond 

to  a  holding  company  for  a  sum  reported  to  j  225,491.  Earned  surplus  now  stands  at  ap-  1  province,  helped  Newfoundland  come  into  I  Market.s . 3 

be  just  under  $1,000,000.  The  transaction  1  proximately  $5,135,000.  thi.s  item  alone  being  j  Canada.  .5-  Rage  of  Geneial  News . 4 

which  was  on  a  cash  basi.«,  represented  the  i  equivalent  to  about  $24  per  common  share,  j  ¥  Corporation  and  General  News  ....  5 

first  split  in  the  family  ownership  since  its  currently  quoted  at  around  $'26.  I  have  had  a  chance  to  get  out  into  tlie  Tiie  Editorial  Page . 6 

founding  in  1869.  i  However,  with  export  business  declining  and  1  country  the  last  little  while,  and  it  seems  to  I  ^  Rage  of  Hint.s  tor  Inquiring  Investors  7 

Theie  are  reports  on  the  street  that  some  j  the  domestic  price  situation  uncertain,  tlie  |  oie  that  the  Libeial  government  i.s  losing  its  j  Banking  and  Insurance  News  ....  8 

public  financing  may  be  undertaken  by  com-  1  outlook  for  the  company  at  the  present  time  '  hold  on  the  people.  For  my  money,  it  is  |  The  Leather  and  Shoe  Industry 

panv  at  an  early  date.  I  would  seem  to  be  somewhat  obscure.  Skiving  good,  efficient  government.  But  very  1  Review . 9. 


pany  at  an  early  date. 


giving  good,  efficient  government 


in  Review . 9.  10 


very  colorless. What  i.s  more,  it  i.s  failing  to  i  General  News  . 11,  12,  13 


sell  itself  to  the  people.  i 

■  I  n  F  ’  We  are  here  and  now  excluding  the  income  i  Statistical  Re' 

I  aCKI03  L-XlCriAlOn  tax.  Everybody  is  sore  at  that,  and  .some'  Markets 

think  that  even  when  income  taxes  are  cut,  -  General  News 

*— - -  they  will  come  too  late  to  save  the  govern-  C 

Vancouver  —  Having  failed  to  enlist  the  1  SiK-claciiIar  Expansion  ,  ment.  ^  ^  I 

financial  co-operation  of  the  two  Canadian  j  Altogether,  the  program  announced  in  tlic  But  all  the  way  from  Fisheries  to  Health  1  Aiiiiihi 
transcontinental  railroads,  the  British  Coluin- •  legislature  by  Premier  Byron  I.  Johnson  re-!  and  Welfare,  the  government  i.s  doing  a  v>'cat ! 
bia  government  proposes  to  go  ahead  on  its  presents  the  most  spectacular  expansion  to  I  job  for  Canadians.  Yet  the  public  is  extremely  ^  .Sruimu  1.1  hU  .. 
own  in  extending  its  Pacific  Great  Eastern  bg  initiated  by  a  provincial  government  and  it!  unaware  of  this.  In  other  words,  the  Liberals'  'uinrs 

Railway  from  the  present  northern  terminal  j  js  one  calculated  to  fire  the  imagination  of  are  not  selling  themselves.  !  (mid 

to  Prince  George.  |  British  Columbians.  j  That  leads  us  up  to  the  Grand  Strategy.'  ' 

The  extension  will  link  the  provincially- 1  Premier  Johnson  made  it  clear  that  his  Were  it  is;  let  George  Drew  prove  himself  a  [  iiuiidin;;  CnMCs 
owned  railroad  with  the  Canadian  National  j  government  was  not  interested  in  schemes  Morning  Glory,  let  the  Liberals  get  their  Sec- 1  j 

line  that  runs  through  Jasper  to  Prince  Rupert  that  had  been  submitted  by  promoters  for  the  Wind,  and  all  will  be  well.  :  l  iiiiinin  '  .'>  ir  . 

and  will  thus  facilitate  the  movement  of  pas-  extension  of  the  P.G.E.  on  terms  that  would  The  Liberals  have  done  very  well,  but  it  has! 
sengers  and  freight  from  the  interior  of  Brit-  involve  giving  away  vast  land  and  other  con-  taken  for  granted.  What  needs  to  I  (  Mpiuin  viMiiii 

ish  Columbia  to  important  markets.  cessions.  Under  the  program  now  to  be  under- ;  to  go  out  in  the  country,  and  sell  i  ;,st 

The  provincial  government  also  intends  to  j  taken  by  the  government  the  rights  to  tribu-  |  tti®  people  the  idea  that  the  government  has  (du'Nierviilc 
build  a  highway  from  the  southern  terminus  |  tary  lands  and  resources  will  remain  intact,  I  good  job.  This  takes  time.  So  the  jjt'at’tii-  . . 

of  the  P.G.E.  to  Vancouver  and  this  will  be  although  the  government  hopes  to  be  able  to  j  Liberals  feel  that  time  runs  in  their  favor,  Davis  i.catiii;!' 
served  by  trucks  as  wel)  as  passenger  cars,  induce  large  industries  such  as  pulp  and  |  they  might  even  prolong  the  elections  sI.m  vs 

giving  more  direct  and  fa.ster  acces.s  from  the  paper  mills  to  e.stablish  along  the  line  of  the  j  19.50  if  they  find  out  they  can  do  better  /  ii.iiniiiMHi^  .. 
major  centers  of  British  Columbia  population  railroad  in  which  event  an  abundance  of  fore.st  then  than  now.  D.'IInlrK 
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to  the  connlrv  traversed  bv  the  railroad. 


Doin.  Viscose 
liiinncll  .V  -Mndii 
Didaina  Cold 


Tlie  government  is  setting  aside  $13,000,000  factory  arrangements  can  be  made  for  its 
for  extension  of  the  railroad  and  additional  utilization. 

millions  for  tlie  higliway.  In  addition,  the  5'he  government  also  plans  to  go  aliead  witli 
government  has  an  extensive  highway  con-  power  development  and  for  tliat  purpose  ttie 


land  is  available  as  raw  material  and  satis-  4^  4^  4?  indiimu 

etory  arrangements  ean  be  made  for  its  '  The  Department  of  External  .\ffaii’s,  "iiMis"ii 

iliza'tion.  I  a*  •‘a>rt  of  slum  section,  tlie  ^;idl>n:l 

5'he  government  also  plans  to  go  aliead  witli  j  P^-‘>-‘*Pdrt  office,  has  finally  been  prevailed  !  '1,5, j'’,, 


government  has  an  extensive  highwa.v  con-  power  development  and  for  that  purpose  the  j  dpon  to  use  a  little  paint.  Located  in  a  |  1  i,.,  i  vcimii  ^ 
stiuctioii  program  for  other  jiarls  of  the  capital  of  the  British  Columbia  Power  Com-  Biaii  a  trifle  reminiscent  ;  J” -'5' ' 

province.  The  Squamish,  southern  terminiis  mi.ssion  has  been  increased  to  cover  the  cost  sometliing  in  Dickens,  the  passport  ofiice  (U:iiii  viodiv  .. 
of  the  P.G.E.,  to  Vancouver  highway  link  will  of  building  new  hvdro-electric  plants.  The  '  been  the  saddest  goveriiiiient  office  thi.s  ’ 
cost  about  $2,000,000,  according  to  the  gov-  commission’s  borrowing  power  has  been  in-  has  yet  visited.  To  rats,  mice  and  other  j  lunu 

ernment’s  estimates.  i  creased  from  $30,000,000  to  $45,000,000.  1  (Continued  on  page  13)  iiiV«e' .smind'"*. .'. 
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Wide  Cain  In  *"*'*<>" 

To  Be  Ready  By  August 

1948  Earnings  j  Work  on  new  $.350,000  additio; 

,  _  to  the  Weston  plant  of  Canad; 

^^OminiOn  lar  l  cycle  &  Motor  Company  vvholl; 


On  Sharply  Increased 
Profits,  Net  Up  at  Equi¬ 
valent  of  $4.27  on  Com¬ 
mon  from  $2.77 


Work  on  new  $.350,000  addition 
to  the  Weston  plant  of  Canada 
Cycle  &  Motor  Company  wholly 
owned  subsidiary  of  Russell  Indus- 
'  tries  Ltd.,  is  well  advanced,  and 
facilities  will  be  ready  for  use  by 
Ausu.st.  The  addition  will  pro- 
I  vide  55,000  square  feet  of  floor 
I  space  and  while  not  having  any  j 
:  direct  effect  on  number  of  em-  ' 


Peak  Year  Is 
Reported  For 
N.B.  Telephone 

Gain  of  5,974  in  Ser¬ 
vices  in  1948  Largest  on 
Record  with  Unpreced¬ 
ented  Demand 


Executive  Changes  For 
T.  A.  Estabrooks  Co. 

Saint  John,  N.  B. — Announce¬ 
ment  is  made  of  the  resignation 
of  R,  B.  Brennan,  who  has  been 
I  president  and  managing  director 
I  of  T.  H.  Estabrooks  Co.  Ltd.,  tea 
I  importers  and  blenders,  with  a 
,  large  plant  here,  a  business  which 
was  established  and  developed  to 
a  continent-wide  basis  from  this 
city  by  the  late  T.  H.  Estabrooks. 


I  Asbestos  Corp. 
Shows  Decline 
In  1948  Net 


[Dorn.  Viscose  Products 
I  Starts  $750,000  Plant 

Toronto  —  Dominion  Viscose 
Products  Limited,  a  new  Cana¬ 
dian  company,  will  start  building 
,  operations  immediately  on  a  three- 


Dividend  Declarations 


Annual  report  of  Dominion  Tar  engaged,  will  j  j  ,  Financial  Times)  purchased  by 

'  working  conditions  and  permit  in-  '  *  '  '  -  *= — - 


&  Chemical  Co.  Ltd.,  for  year  19-18 


.  .  ■  .  •  .  ,  cre.rsed  production.  The  overall 

shows  net  earnings  increased  bv  ■  ..lu.  .u,  .cc  -  -  -  -  , . -  - . - 

more  than  .50  per  cent  over  the  Program,  including  the  e.xtending  nual  meeting  of  the  shareholders  Key  came  from  England  in  1947  eha'rges  :  chinery  will  approximate  $750,- 

previous  year's  figure,  reflecting  ,  the  New  Brunswick  Telephone  director  of  sales  and  advertis-  equal  to  $1.93  a  share  on  outstand-  000  and  the  plant  is  expected  to 

the  continued  imnrovement  .n  pioducts.  and  this  addition  ,  i has  been  making  his  nrovide  emnlovment  for  more  than 


I  English  interests  some  time  ago. 
Saint  John,  N.  B.— At  the  an- ;  The  new  president,  J.  A.  F.  Mc- 


Reported  at  $1.93  a  '  Development  Project,  reports 

Share  on  Stock  as  Com-I^"^"®  McClaskey.  Ontario  reg- 
J  ’iL  AO  X  I  lonal  supervisor.  Central  Mortgage 

pared  with  $2.08  tor  |  and  Housing  Corporation.  Negotia- 
Year  Before  tions  leading  to  this  decision  have 

_  I  been  carried  on  in  co-operation 

A  moderate  decline  in  earnings  i  with  the  Toronto  Industrial  Com- 
is  shown  in  annual  report  of  As-  inii.ssion. 

bestos  Corporation  Ltd.  for  year  '  Total  cost  of  plant  and  nia- 


.  Company  Limited,  held  here  on  , 

I  February  17,  the  president.  Sen-  j  also  been  vice-president. 


the  continued  improvement  in  jg^O.OOO.  'Company  Limited,  held  here  on  ,  J 

•erver^ *  -  [February  17,  the  president.  Sen- j  also  been  vice-president. 

,  ■  ,  ,  ^tor  G.  Percival  Burchill,  reported  R.  Wesley  Davis  succeeds 

Income  account  shows  net  earn-  Dig  CXTDIlSIOITS  a  net  gain  of  5,974  telephones  in  I  McKay  as  vice-president 
ings  for  year  up  at  $2,186,950  from  ,  1948^  t^e  largest  in  the  history  j  Hugh  A.  Harrison,  son  of 

$1,451,299  in  194i.  Net  operating  T  T  of  the  company  bringing  the  num-  onel  Walter  A.  Harrison,  a  f 

profit  was  also  weH  above  the  pre-  •  •  ;  {,pj.  jj,  service  to  59,400,  also  6,-  j  er  director,  joins  the  board, 

vious  year  at  ^$5,370,806.16,  as  op-  -  1432  unfilled  applications  for  |  resignation  of  A.  S.  Roe  : 

posed  to  $3,985,491.38  for  1947  fig-  Plan  Expenditure  of  Se-  phones.  The  past  year  marked  the  board  of  directors  has 

ure  for  past  year  being  before  bond  !  vapaI  K/iillinn  DnlUrc  on  ^he  sixtieth  anniversary  of  the  i  been  announced  and  a  succf 

interest  and  income  tax  charges.  1  veral  Million  UoMars  On 

but  after  an  appropriation  of  $100,- I  New  Facilities  this  Year  I  unprece-'  - ^ - 

0  a  new  reser%e.  .  ■  ,  ,  xi,  i.-  -11”  dented  demand  for  exchange  and 

Dividend  payments  on  preferred  |  (Special  to  The  Iinancial  Times)  distance  service,  necessitat- '  ▼▼©ST  11  wFOCerS 

shares  amounted  to  $300,000  leav-  Halifax,  N.  S. — In  the  annual  ing  substantial  additions  and  re-  '  _  ^  ^ 

ing  $1,886,950  available  for  the  report  of  the  Maritime  Telegraph  arrangement  of  facilities.  '  ESrHS  S#*a9  C# 

common  shares  which  compares  af,d  Telephone  Company  to  its  Gross  income  for  the  year  : 

with  $1,226,299  in  1947.  These  5^959  shareholders  plans  are  an-  amounted  to  $3,663,912  rppre.scnt-  ' 

figures  represent  earnings  on  the  ,  nounced  for  the  construction  of  ing  a  12.5  per  cent  increase  over  ;  V*0flll¥10n  OCK 

comnion  stock  equal  to  $4.27  per  i^ew  buildings  and  other  facilities  the  previous  year  and  operating  ;  - 

share,  compared  to$2.(<  per  share  at  an  expenditure  of  several  mil-  expenses,  at  $2,731,594  were'  Hq  from  5*5  A7  a 

In  1947.  Dividends  on  the  common  dion  dollars.  '$261,027,  or  10.6  per  cent  morel  x 


preceding  fiscal  year. 
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01  uw  company  ormguig  tae  num-  onei  »aiier  A.  narrison,  a  lorm-  4943  1  contract  has  already  been  lirl«iu...  l.lovr  l-ni.  ... 

ber  in  service  to  59,400,  also  6,-  er  director,  joins  the  board.  The  L,,„  1  r  .•  n  n  '  awarded  for  the  eonatmetion  of  (jiK'hec  M.  — 

■  ,  1-  ..  -  P  .  o  T,  p  the  supply  for  practically  all  f^^^^dea  tor  me  construction  of  itnuitfoid  (.oidiiKc,  «.om. 

132  unfilled  applications  for  |  resignation  of  A.  S.  Roe  from  |  ^  hbre.  However  it  was  nearly  40,000  square  feet  of  fat-  Hrantfo.d  e.rdaw,  i-irf. 

phones.  The  past  year  marked  j  the  board  of  directors  has  also  |  toward  the  end  of  the  tory  space  in  a  building  150x233  l|!i°ek  SMk’ Mihs,' “.V”  ".V. 


Plan  Expenditure  of  Se-  Phones.  The  past  year  marked  ;  the  board  of  directors  has  also  tory  space  in  a  building  150x233  I  Ij^k  SMk’ -‘.V;! ’ 

veral  Million  Dollars  on  sixtieth  annnersary  of  the  j  been  announced  and  a  successor  evidence  of  i  with  a  four-storey  tower.  It  is  1  ni'wk  5ilk  .v.ills,  ’‘li  ’ 

New  Facilities  this  Year  1 ^  named  shortly.  moderating  demand  for  some  of  1  expected  that  the  building  w'ill  be  (ian!  I'ood! 

_  reported  an  unprece-  -  _  the  extremely  short  grades.  Short.  I  completed  and  ready  for  produc-  ^“‘s.JcXaV  'pWr. 

.ecial  to  The  Financial  Times)  i  WGSI  11  CrOCefS  ‘^o^^^ries  j  tion  in  the  fall  of  this  year.  ■ 
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Earns  $7.29  On 


age  of  U.S.  funds  in  some  countries  !  I'lon  in  the  fall  of  this  year. 

has  resulted  in  a  contraction  of  - - - 

exports,  particularly  to  South  1^0^  PCdk  In 


In  1947.  Dividends  on  the  common  ijQfi  dollars. 

Bhares  were  paid  at  the  annual  rate  I 
i  ,  The  state 

of  $1.00  per  share.  .  . 


The  statement  says  "the  large  than  in  1947.  Payrolls  for  the 
and  incre.ising  number  of  appli-  year  totalled  $1,938,462.  an  in- 


ailia  WII  America. 

Business  trends  in  general  report 
OmmOn  Stock  indicates  suggest  that  there  may 
I  be  some  decrease  in  the  demand  for 
I  asbestos  during  1949,  but  with  the 
Up  from  $5.67  a  Share  j  medium  and  longer  grades  less  af- 
In  I0A7  DacnHa  i  fcctcd  than  the  short  fibres. 


'  *  and  incre.ising  number  of  appli-  year  totalled  $l.9oS,4bL.  an  in- 

In  directors’  report  Arthur  O.  cants  for  telephones  and  the  crease  of  $195,477,  or  11.2  per 
Ponder,  president,  states  in  report  steady  increase  in  the  volume  of  cent  more. 

that  an  amount  of  $5.4  millions  long  distance  calls  indicated  con-  Net  income,  after  provision 


in  1947  Despite  Con¬ 
traction  in  Operating  j  s'^shtiy 

Profits  Gross  income  for  1948  is  report- 

_  I  ed  at  $2,385,251,  slightly  above 

Annual  report  of  Western!  Previous  year’s  figure  of  $2,377,256. 


mat  an  amouni.  oi  millions  long  distance  calls  indicated  con-  Net  income,  after  provision  Annual  report  of  Western!  Previous  year  s  figure  of  $2,377,256. 

was  spent  on  capital  account  in  tinued  expansion  of  business  and  for  operating  expenses,  taxes  and  !  Grocers  Ltd.  for  year  1948  shows  i  Exploration  and  prospecting  ex- 
3948.  An  estimated  amount  of  $2.5  facilities  during  t.he  year.  Just  interest  charges  amounted  to  [  a  moderate  reduction  in  operating  !  P®"®®  down  at  $16,271  from 
millions  remains  to  be  spent  during  long  it  will  continue  can-  $489,025  or  51  cents  per  share  j  profits  as  compared  with  preceding  !  $125,242  but  depreciation  allow- 


3949  to  complete  the  construction  ^e  estimated  depending,  as  it  of  outstanding  stock.  Dividends  year  but  as  a  result  of  increased  Sireat- | 


Earnings  For 
Simpsons  Ltd. 

j  Net  Reported  Up  at 
j  $5.24  on  'A'  u  'B'  Stocks 
as  Against  $4.51  in  Pre¬ 
vious  Year 

Annual  report  of  Simpsons,  Lim¬ 
ited  for  the  fiscal  vear  ended  Jan- 


program,  the  President  pointed  doe.s.  on  general  continued  pros-  at  the  rate  of  50  cents  per  share 

I  perity.  of  outstanding  stock  were  paid. 

Heavy  E.vpenditures  ’  Our  present  situation  is  that  [  Record  Expansion  IMans 

Commenting  on  the  new  plants  plant  and  buildings,  are  in  most  i  . 

already  completed  and  about  to  areas,  being  used  to  capacity.  It  I  During  the  past  year  the  num- 


Cuii.  Ci'nient,  I’lrf . 

Cnii.  lircwcrips.  Lid.  ... 
r.aii.  J.iH-oiiiolivt!  .  ..  . 
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Can.  Fnnndrirs  A  Fort?.. 
Can.  Fairbanks-Morsr,  I 
Calfiary  A-  Fdinonbm  Li 
Can.  Tire  Coiporalimi 
Can.  Wist.  Nat.  lias.  Pie 
Can.  Wi'sirrn  l,innl>i'r 
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Cons.  Tliralrrs,  "W”  .. 

Cons.  ’1  healrrs.  “It”  .. 


Chatro  .VIrrI  Prod.,  I'rrl 
Cliarlered  'J'lnst  A  Fxr 

CiK-ksInitt  Plow  . 

Colonial  Slrainsbips  .. 


rex’enue  from  subsidiaries  and  a 
drop  in  tax  requirements,  net  earn. 


er  at  $474,029  and  tax’  provision  "''7. 

was  up  nearlv  $100,000  at  $586,000.  '  'n^Projement  ,n  operating  re- 

Vpt  ^Vflrnin^a  iir»x.xNrrfintrKr  SUltS  With  COmbineCl  profit  from  Cons.  'iVxlilPS,  I»rcr 


ings  again  expanded,  being  up  at  earnings,  accordingly,  are  onerations  and 

equivalent  of  $11.32  a  share  on  s*'own  down  at  $1,159,912  from  $1,-  amou 


income  from  in- 


(!(»ns.  I'rxlilt*,  Coin. 
(^oiiN.  'I’rxlilps,  I*rcr. 

( !onsiinn*rs  (ilass  .  . , 
Davis  Lcatlur,  “A** 


come  ‘into  operation  shortlv,  the  will,  therefore,  be  necessary  to  of  shareholders  increased  by  g,  compared  with  $9.25,  •  tor  empiovees’  pensions  and  con- |  i)„ni  M..n  s  i  t.i 

president  points  out  that  the  new  undertake  new  construction  call-  3‘6  and  as  of  December  ol,  total-  ^  gf,^j.g  j94-_  After  full  $2  a  I  working  capital  during  year  4^  emnlovees’  saving's  and  . 

plant  in  Toronto  came  into  '"g  for  expenditures  of  several  j 'ed  4.163  of  whom_3,333  reside  in  ]  g^are  dividends  on  “A”  stock  earn-  at  ^.351,935  as  com- ,  “  i  l.’Z.’  'r-o,’  iv.L 

ion  in  the  second  half  of  uiillion  dollars,  provided  that  all  ^ew  Brunswick,  ._1  m  other  ;  jj^^g  applicable  to  common  were  i  ''"**'*^  After  providine  for  interest  on  '  . 

„„  . _ *  _ _ ; _  necessarv  materialo  can  be  ob-  parts  of  Canada  and  109  outside  onnai  S7  9q  q  cViqt-o  qc  o  '  assets  nearly  $600,000  lower  at  $5,-  .  ,  ^  .  ’  Dominioii  liriilke.  F,\tr.i 


president  points  out  that  the  new  undertake  new  construction  call- 
steam  plant  in  Toronto  came  into  expenditures  of  several 

operation  in  the  second  half  of  uiillion  dollars,  provided  that  all 
3948,  as  forecast  in  the  previous  necessary  materials  can  be  ob- 
report,  and  has  already  resulted  in  tained  on  early  delivery.  ’ 
important  savings  in  steam  costs.  The  statement  also  says:  "Care- 


During  the  past  year  the  num-  j  class  "A”  stock,  after  preferred  249.654  in  1947. 
r  of  shareholders  increased  by  1  dividends  as  compared  with  $9.25  i  Balance  sheet  shows  a  reduction 
6  and  as  of  December  31,  total-  ^  share  in  1947  After  full  $2  a  working  capital  during  year 


9  654  in  1947  ’  ’  ’  '’^stments  amounting  to  $11,000,-  pavis  r.i-;iiln-i-;  "iv 

Balance  sheet  shows  a  reduction  !  $1,185,434  I'-;;  An«>«  0- 

npf  «T,rbino-  rb.rino-  employees  pcnsioiks  and  con-  p,,,,!.  Mons  i.i.l.  . 


parts  of  Canada  and  109  outside  oq  „  .  '  assets  nearly  $600,000  lower  at  $5,-  .  7  '  Po„.i„i„„  priilki-.  F.\tr.i 

Canada.  |  g"J^,3  year  previous  ,  484,710  and  current  liabilities  down  ,  hr  .V 

Last  year  the  largest  construe-  :  Operating  profit  in  year  under  j  $100,000  at  $1,132,775.  JoTdepreciation  on 'buildfngj‘ and  i 


Also,  the  first  unit  of  the  addition  ful  and  continued  observance  of  ^ion  program  in  the  company  s  ,  review,  at  $940,266,  was  do^^^^  from  |  cash  is  down  i  ggy^pj^j^nt  of  $1,128,466  income  and  !  “A’*  . 

to  the  existing  Phthalic  Anhydride  business  prospects  will  be  contin-  5vas  undertaken  and  $3,- |  $1,050,299  in  1947  but  subsidiary  j  over  $100,000  at  $73,586,  govern-  gj^^ggg  profits  taxes  of  $3,715,000;  I  lilpip.nbi'r  /.i'l'iV  ins.’  .  .  . 

plant  started  operation  early  in  ued  so  that  plant  extension  pro-  512,61.5  spent  on  new  construe- ■  dividends  were  up  at  $313,647  from  j  uient  securities  $400,000  lower  i  pj.gyjgjgj^  .  i-'anny  Fanm-r  i:.  li.  ... 

1948,  and  has  performed  most  sat-  '  jects  and  expenditures  may  be  Thirty  new  toll  circuits  were  ;  S207,881.  Tax  provision  was  down  j  $2,800,000  and  treasury  bills  $100,-  ,  elation  in  inventory  values  amount-  '  Fan!  of  'can.',  •  x",  ’kxVi 


plant  started  operation  early  in  ued  so  that  plant  extension  pro- 
1948,  and  has  performed  most  sat-  '  jects  and  e.xpenditures  may  be 
isfactorily.  Tvvo  remaining  units  adjusted  from  time  to  time  to 
at  the  same  plant  commenced  fit  any  change  in  the  outlook, 
operations  at  the  end  of  January  of  As  matters  stand  at  present,  we 


this  year,  and  output  from  them  hope  for  a  prosperous  and  pro- ,  ness,  as  well  as  improvements  in  $710,225  for  1947. 

will  be  ready  for  the  market  by  gressive  year's  activities.’’  !  the  field  of  telephony  required  [  Earned  surplus 

the  end  of  February.  The  new  - -  i  the  raising  of  additional  capital.  '  amounted  to  $2,81 

plant  for  the  manufacture  of  caus-  I  L6SS  Non-FsrrOUS  Scrap  '4''**®  was  accomplished  by  the  :  pared  with  $2,246,( 

tic  soda  and  chlorine,  which  was  A*  Y^nr  Pwel  .sale  of  $1,500,000  3  3  8  per  cent  i  of  j’ear. 

started  in  September,  1947,  is  near-  •'®pO”"6Q  lear-Cna  'debentures  and  a  further  issue  of'  Reflecting  exten 

ly  completed.  It  is  believed  that  156,962  shares  of  the  company’s  !  siLions  during  thi 

the  first  batch  of  cells  will  com-  ,  Ottawa  —  Ingot  makers  had  gapital  stock.  i  sheet  shows  net 

mence  operating  early  in  February,  non-ferrous  scrap  p  a.  McFarland,  Montreal,  a  lower  at  $2,712,8( 


spent  on  new  construe- •  dividends  were  up  at  $313,647  from  I  menc  securities  $400,000  lower  at  i  ^nd  provi.sion  against  future  depre- '  Fann.-r  c.  s.  ... 

an.  Thirty  new  toll  circuits  were  ;  S207,881.  Tax  provision  was  down  j  $2,800,000  and  treasury  bills  $100,-  gjation  in ‘inventory  values  amount-  i  Fan!  of  (■;a.V.'.  ••  V’,  •Kxt: 

Ided  to  meet  increased  demand  ;  at  $294,000  from  $443,000  and  after  I  000  less  at  $399,964.  Receivables  $1  200  000  there  remained''''”'*  “®”  •• 

r  long  distance  service.  this  and  other  deductions,  net  earn-  j  decreased  by  $400,000  to  $740,687  ,  „gt  earnings  for  the  fiscal  year  of  '  i^hr,.  "priii.'.’  ‘«'.omi^..n^'! 

The  rapid  expansion  of  the  busi-  1  ings  of  $850,910  compared  with  (  while  inventories  a-e  shown  about  *4  281  761  comoared  with  $3  758  - 

__  __  _ „  __  , _ fTiAooc  ^ _ ir.1.7  kio-ko,.  t  iiQiToaa  _  -  ’  .  ^  ,  ,  (;,.ppnins  5\iii-  (a . 
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the  field  of  telephony  required  [  Earned  surplus  at  end  of  1948  |  Among  the  liabilities  payables  are  jvjgj.  .^^,gg  equal,  after  preferred 
the  raising  of  additional  capital.  '  amounted  to  $2,877,775  and  com-  I  down  about  $260,000  at  $518,807  (jividends,  to  $5.24  a  share  on 
This  was  accomplished  by  the  :  pared  with  $2,246,010  at  beginning  j  while  tax  reserve  is  up  $150,000  at  ,  combined  "A”  and  ’’B”  stocks,  as 


sale  of  $1,500,000  3  3  8  per  cent  '  of  j’ear. 

'  debentures  and  a  further  issue  of  '  Reflecting  extensions  and  acqui- 
156,962  shares  of  the  company’s  :  siLions  during  the  year,  balance 
capital  stock.  ;  sheet  shows  net  working  capital 

P.  A.  McFarland,  Montreal,  a  '  lower  at  $2,712,865  as  compared 


$335,000  higher  at  $1,337,834.  193  in  the  preceding  fiscal  year.  I 

Among  the  liabilities  payables  are  ^et  was  equal,  after  preferred  !  '■■'••'.t-W.'st  i.ifr  ,vss. 

down  about  $260,000  at  $518,807  dividends,  to  $5.24  a  share  on  i  Ilnnlo!:  MacK::'v:  -iV- 

rTfifofir  i  ilvPM'nu  Li'n'::-!  Ex.Va 

$AOj,»Do.  against  $4.51  year  before.  I  iiaiinar  Mini-s  ... _ 

- '  Dix’idends  naiil  nn  the  4l.',ct.  I  Iliiiiiiltoii  Lotion  Lo. 

_  -  ,  ^  ■  i  ■L'l' menus  paiu  on  tne  4  2 -c  |  s. 


against  $4.51  year  before.  I  iiiiiinor  Mini-s  . 

.  .  .  J  I  'Dividends  paid  on  the  4iic'c  |  i{— 

ijAmmi/Wi  RriAIOIA  cumulative  redeemable  preferred  j  imprrial  Varnish,  Com. 
L/Ominion  onage  j  amounted  to  $506.281;  divi-  : 

■^1  ■  A  ’  fiends  on  the  class  “A”  shares  I  inicrn.  I’aocr!  I’l-pf . 

Plants  Are  Busy  $540,000  and  on  the  dass  ‘'B’’ i 

_  shafes  $540,000.  An  amount  of  !  Kerr^.XiIiiison  Mine*  . 

Power  Proleo+c  In  One  .  ^l-®®®-®®®  ^as  transferred  to  gen- 1 

rower  rrojecTS  in  V(/ue"  •  eral  reserve  leaving  a  balance  of  I.ako  of  ihp  Woods,  com.  . 

bee,  Ontario  Justify  Ad-  profits  amounting  to  $i, 695,480  :  !  "|‘j;  vi'”"!,'*’  , 

dition  to  Assembly  Shop  '  |  ias, '  •■.v* 

-  Working  Capital  I'p  |  [-'•hlaw  CnK-i'Icrias,  “It  ’ 


1949,  the  President  said.  Tne  new  nietal  on  hand  at  end  of  last  De-  niember  of  the  Board  and  Execu-  with  $3,161,786  at  end  of  1947.  Cur- 
salt  plant  at  Unity,  Sask.,  will  be  4han  in  the  same  month  a  ^^^.g  committee  since  1941,  re-  I  rent  assets  were  only  slightly  high- 

ready  to  open  at  the  end  of  March,  ;  2.407,100  pounds,  com-  gigged  during  the  year  and  was  ;  er  at  $4,592,808  as  against  $4,545,- 

1949  '  pared  with  2,566,700,  the  Bureau  of  succeeded  by  R.  'V.  Macaulay,  also  417  while  current  liabilities  were  up 

Directors'  report  indicates  that;  ,  .  J  of  Montreal.  I  at  $1,879,943  from  $1,393,631. 

one  important  change  had  been  '  ,  Amount  purchased  or  received  - ^ - — - — — - -  Among  current  assets  receivables  ] 

made  in  the  balance  sheet  This  , month  was  3.873,400  pounds  at  the  end  of  the  month  |  are  dowm  at  $956,929  from  $1,042, 


now  shows  a  new  item  of  $1,125,- 
000.00  entitled  ’’reserve  for  inven¬ 
tories,  accounts  receivable  and 
general  purposes".  This  figure  in¬ 
cludes  the  $100,000.00  charged 
against  1948  earnings,  plus  other 
reserves  shown  under  different 
headings  in  previous  j-ears. 

Hinde  &  Dauch 
Profits  Lower 


pounds,  while  the  total  used  or  from  3,336.400  a  year  earlier,  w’hile  1 437  while  inventories  are  moderate-  .  _  “ 

sold  aggregated  3,752,200.  Month-  production  totalled  3,982,900  i  ly  higher  at  $3,471,218  as  compar-  !  business  .secured 

end  stocks  of  secondary  non-fer-  pounds.  Total  used  or  sold  was  ,  ed  with  $3,332,290.  Principal  Dominion  Bridge  Company  Lim- 


1.(10  .2.'. 
20.00  5.00 


.00  .22' 
4.00  1.00 


L.’.n  .;(7' 

■1.00  1.00 


-  'Vorking  Capital  I'p  iMulmni  i-  a-  !■ 

Volume  of  new  business  secured  '  Current  a.sset.s  of  the  combined  Axixwcii  i.imiii-d  .  .. 
by  Dominion  Bridge  Company  Lim- !  g„„,panigg  amounted  to  $40,96 L-  |  ‘.’.‘T’': 

ited  is  being  well  maintained,  W.  237  while  current  liabilitie.s  totalled  !  Miu-in'ii,  j.  s . 


rolls  ingots  declined  to  2,397,700  3,617,600  pounds.  ' 


Canadian  Business  Index 


I  change  among  current  liabilities  is 
a  bank  loan  item  of  $638,000,  off¬ 
set  to  some  extent  by  a  reduction 
in  payables  to  $905,948  from  $1.-  j  ooiaming  raw  maieriai  $14,387,638  at  the  end  of  the  ^  CationaV  iVrViK.  Com.  . 

I  041  726.  still,  however,  a  retarding  factor  preceding  fiscal  j’ear.  !  National  Oinp.  I'lff.  . 

Mixed  Sales  Trend  ■  j In  order  to  provide  further  fiimis  : 

‘‘New  addition  to  the  heavy  as-  for  the  increased  inventories  and  i  Normi'i.ii  Mining  corp. 

In  submitting  report  on  behalf  sembly  shop  at  Lachine  is  practi-  accounts  receivable  reflected  in  the  !  ''Mim-s'’  ’. . 

of  directors,  P.  Riley,  presi-  cally  completed  and  is  already  increa-sed  working  capital,  the  |  ORiivie  Moor,  Cmn.  .. 
dent,  states  that,  as  compared  with  comfortably  full  of  work.  Large  company  issued  and  sold  in  1948,  '  a’'!-'':  (i.in; 

I  the  previous  period,  company  s  projects  for  hydro-electric  power  an  additional  $3,000,000  principal  '  "itnwn  1.  ii.  a  i’.,  I’n  i. 

[grocery  sales  were  up,  but  fruit  development  in  Quebec  and  On-  amount  of  .secured  term  notes,  j;::,'::''  'i'n.V. 

[and  vegetable  sales  were  down,  tsrio  have  resulted  in  substantial  .series  “A”,  bearing  interest  at  I  I'lioio  Iuikiiiviis 

Taking  both  departments  together,  orders  being  placed  with  your  and  maturing  as  to  $1,500,000  prin- |  p®"p"i,.p;"y‘AYii'r's 


F.  Angus,  president,  told  share¬ 
holders  at  annual  meeting.  Dif¬ 
ficulty  in  obtaining  raw  material 


$21,469,923,  resulting  in  net  work-  |  'SI.k.  •co,,, 

ing  capital  of  $19,491,314  compared  Monmeh  KnitiiMK.  !■ 

.  oD- /.oo  _*  _ 1  iu-  Nalioiiiil  Can.  Hank 
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FINANCIAL— D.B.S. 

Profits  Low0r  ""■'"til’ 

■  Chartered  banks  —  IJeoember  31st 

_  I  IiHinaiul  Deposits  . 

,  Vavinjls  Deposits 

At  $2.67  Per  b  h  a  r  e  C  nrent  Loans  . . 

Compare  with  $3. 1  2  for  I  "om'N'on  f'nance 

Y"  ^  .  Total  beveniies  . 0  mnntlis 

par  1947  Ordinary  Fxiiendituri  s  ..  0  niontlis 

Spre.  I  Demob.  A  bee.)  Exp.  0  nionllis 
-  -  -  loliil  ILxpenditiires  .  0  moiitlis 

Operating  profit  reported  by  I  bcsiness  conditions— d.b.s. 

Hinde  &  Dauch  Paper  Company  of  General  Economic  Situation — 

~  J  T  •  J  .r  '  ‘  I  J  Index  of  Industrial  Production — 

Canada  Limited  for  year  ended  ,  sovember  .  i!'.77-:to  eiinai  lOO 

December  31,  1948  amounted  to  $1,-  Production  and  General  business- 
588,925,  compared  with  $1,911,221  Mineral  Production— 

,  ...  ,  (.old  —  II  months  .  line  0?s. 

in  preceding  vear.  After  charges,  ,  ,,yi  _  jo  m,,niiis  .  ions 

including  $168,382  for  deprecia-  Mfg.  Production- 

*•  c.ssA-ro.r  i  .  NoMinb.r  ia:!.,-.itl  equal  llill 

tion,  $110, 1 50  for  pension  plan  and  ,  i,,,,,.  prodn.  iion  -  t  inos.  bids, 

tax  provision  of  $510,000,  net  Ciuareltes  Itcleast-d— 12  mus.  No. 

r-A.  -AO  ,  .  CA  A-  I.fiitlu  r  boots  Sliocs.  Ill  inos.  I’ls. 

profit  WAS  $<99,f93y  equal  to  $2.6 <  lUiw  Cotton  Consump.»  6  inos.  ihs, 

a  share,  and  compared  with  $935,-  Newsprint  J'roduct.,  12  mos.  Jons 

,A  u  I.umlnr  I'ro<In<t.  --  11  mos,  1)1. 

34 1,  or  $3.12  a  share,  in  previous  s,,<d  Ingot  Prod.  12  ms.  sii.  tons 

Iron  I'roil.  12  jiios.  ,Sh.  'Ions 
’  .\sl»islos  Drotl'n  -  IJ  mos.  'Dms 

During  1948,  the  paper  mills  pro-  CMmut  I’miiI'm  —  ii  tifis.  dms. 

duced  a  total  of  97,2,54  tons,  the  xlco'' Sa'b  V  '’'"!2‘'m'o'oihs'‘‘'.  ".n'.!" 

box  factories  a  total  of  55,388  tons,  I'aiot  Vamisii  Sales.  12  mos.  .s 

and  the  net  value  of  the  sales,  not  cimie  <"1  •  11  im)ntiis  bbis. 

Including  interplant  transfers,  to-  ruREiGN  tkadf— 

tailed  $11,800,589;  with  interplant  ]  '•;|j  .  I' 

transfers  included,  the  overall  i!dai  I'l'a’de  '  .  .  lii 

value  of  production  aggregated  ' ®  I'  lplii'""  . 

$15,799,258.  The  sales  figures  are'  " 

after  all  freight  charges  directlj’  domestic  TRADE— Dii.s.  ^ 
connected  with  the  sales.  itY'miY'siY  s^- 'no\.*  ' 

Sidney  Frohman,  president,  not-  prices— D.b.s. 
ed  that  in  past  year  company  spent  \\  iioii  vab'  pr..  iiic.  ui;:7  :','i  < 
$597,211  on  the  ordinary  main-  i'oin'’'MlLYs 'd'i.'  ';t7-:i^^^^  !■ 

tenance  of  properties  and  equip-  '  Im<i.  liomi  V  ii  i.K  vug  •:;7-:i'.i  c 
ment,  including  replacement  or  xGRAIN  sta  tistk  s— bu*hei.— 
modernization  of  equiiiment  main-  s  ou-,  i  .  bniary  .(’) 

ly  in  the  Toronto  paper  mill  and  kmpf.dvment— D.b.s.— Nov. mh 
box  factory  divisions.  |..■m  lal  in.i.  x  i'.i2i,  . 

Fixed  asset  accounts  weie  in-  xITianspdrtation— n.ii.s. 

.....  A,  .  ,  .  Railway  Car  Loadingv 

creased  bj’  a  net  of  S1,084,8.j2. 

through  capital  additions  of  $1,-  ' .  . 

100,808  less  capital  disposals  of  cors  . 

$15,976.  “While  further  capital  .  Railway  earnings— 
charges  in  connection  with  our  new  c.p.n.  —  Dccomi.i-r 
Chatham  Plant  will  come  due  in  '  liPYaiipTYIxprps-.  .  . 

1949,  approximatelj'  two-thirds  of 

the  increa.se  in  our  fixed  a.sscts  b>-vriiiirv 

made  during  1918  was  incidental  im.Im'  m.imi1i>.: 
to  thi.s  undertaking,’’  Mr.  Kiolmian  iqVio  atiog '' l';"p' uses 

Btuted.  Company  started  to  manu- 

factuie  shipping  boxes  in  the  new  1*''"""' 

Chatham  plant  on  January  10  last, 

just  53  week.s  from  the  day  the  ^  ^'uY.ratiog  '  I'xp'-osis  .... 

ground  was  broken  for  the  IniiUl-  iipciaiiii;;  iit-vt-imrs  . 

ing.  .Net  bc.eriuei  . 


12  moiitlis 
I'J  moiitlis 
IJ  months 
12  months 
1^  months 


DOMESTIC  TRADE— DFl.S. 

Wholpsalp  Sales  Det.  Pfiiial  109 

Detail  Sales  -  No\.  lOJ.'.-JIt  equal  100 

PRICES— I). 11. S. 

Wholes;, h-  Pr..  Dec.  rqual  too 

xtiost  ol  Jan.  IhlL'.-.'.'.J  equal  PHi 

Iliij.  (.om.  StiM’ks  Urt.  equal  inn 

Imi.  IiomI  ^  iehts  An;;  equal  loo 

$(;RAIN  STATISTK  S— Mu-hfN— D.lt  s. 
Whej.t  in  N.ote,  Ifhiuaiy  J*’:! 


TKAN.SPOHTATJOV— D.D.S. 
Railway  Car  Loadings 


C.p.n.  —  iJecpinPer 
1  .rovs  Pet 
Operatiiv  L.xpens'* 


<  ipei  atiiiK  J’Apens 


L.N.M - l)e4’riiiher 

Uprratin^t  1  xpeiisr 
Dpfialin;;  JUVrUiir 


The  British  Ministry  oi  Agricul¬ 
ture  has  announced  that  the  Gov¬ 
ernment  will  retire  from  the  piir- 
cha.se  and  distribution  of  agricul¬ 
tural  and  vegetable  .seeds. 
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PatiMi  <  din . 

Patun  MI'k  .  Ih  ef. 

Phdid  Ihi^iravii's 
Photo  Lnjiiavers.  I-Atra 
Proprietaiy  Mines  Ltd. 

company  and  this  new  addition  ha.s  cipal  amount  in  each  of  the  ycar.s  ' 

amply  ju.stified  its  construction,"  19.54  and  19,55.  '  begl’m  Kn'uiing.”  Com.' ' 

Mr.  Angus  said.  To  reimburse,  in  part,  exocndi- j  **''"r"t  ' 

*‘In  recent  years,’’  he  stated,  '  tures  made  on  capital  account  as  Moiiami  Paper.  Pref.  . 
•'much  attention  has  been  given  to  well  as  to  provide  fund.s  for  build-  ;  **briilg''’*^  ('o'"'"*'' 

the  art  of  electric  arc  welding,  ings  at  pre.sent  under  constniction.  |  si,,.,.,,'  Cn-i  k  Gobi'  viim-. 


sales  in  dollar  values  were  higher  company  and  this  new  addition  has  cipal  amount  in  each  of  the  years  '  I’n'  iiy  I'loiir.  <>■'"• 
but  tonnage  was  not,  and  the  per- ,  jugtjfip^j  j^g  construction,"  19.54  and  19,55.  '  b"gl’m  Kn'uiing'”  co,,,.  '. 

centage  of  gross  profit  realized  Mr.  Angus  said.  To  reimburse,  in  part,  exocndi- j  KMiiting,  I’n  f.  . 

over-a  l  exhibited  a  decline  The  ..  ,tated.  tures  made  on  capital  account  as  ;  r.  '  . 

co.st  of  doing  business  was  higher  attention  has  been  given  to  well  as  to  provide  fund.s  for  build-  ;  ;-r 

and  gross  profit  less,  he  said,  but  ings  at  pre.sent  under  construction,  | 

'  com- 1  “«» “"'r'"  '.'s 

'  ,  ,  V,  rx  u-  ■  I  the  Canadian  Folding  Bureau,  vour  $1,500,000  first  mortgage  u'-2',r  scyiins  A  Co.,  i.om . 

pany  .s  branch  at  Dauphin  Mam-  '  plants  have  been  well  bonds  due  1960.  -^Rain.st  thi.s.  first  * 

d,  -  1.  .1  ey  I  equipped  to  carrj'  on  this  tj’pe  of  mortgage  3' jfr  .serial  bond.s  in  the  !  sii„oi,  A  So,,s,  . . 

found  necjssarv  to  build  an  addi- :  ,  .  ,  ,  .  .  .  af  «cr,A  aaa  ,,,,1  si,,,,,,,  .t  Sons,  I'lff.  .  . 

tion  to  the  warehouse  at  that  Dlace  work  and  per.sonnel  has  been  tram-  amount  of  .$6.)0,000  matuied  and  ii.i.J-a'.  ,, 

„.  .  ....  •  ,  u  »*  P**  to  meet  the  requirements  of  '  were  retired  on  August  lo,  19 18.  sii,,|isoi,'s  i.id..  “U'’  .. 

Tins  addition  will  provide  better  ...  ,  ,  .•  '  ch,  into  u  noor  simi>soi,’s  i.bl..  I'nr. 

facilities  for  handlinir  trade  in  the  the  bureau  s  welding  qualification  On  Januarj  6th.  1949,  a  new  ir.-.i  Co..  c 

code.  I  wholly-owned  .subsidiary  was  m-  si„,„i„,',i  chciiinii  Co.,  r 

“in  the  course  of  the  vear  vour  “The  Canadian  'VJ'elding  Bureau  I  I'O'PDrated  under  the  name  The  i>,.,vi„o.  p,.,.,-. 

e  coui.  e  of  th  j ear  jour  belnful  and  as  an  Bobert  Simpson  Pacific  Limited  .  si  imiai.i  I’avins.  l^•<•r.  i: 

I  ompany  purchased  some  addition-  "een  mo.xt  helpful  and  as  I  ,  newlv  acouired  8t;,mi:,r,i  i';,viM,4.  I’li  r.  Ev 

al  shares  of  Blue  Pihhon  Cornora-  example  of  the  work  it  is  doing  ; fiom  a  newlj  acqu  Sylvanite  Gobi  Vlims  ., 
tioii  l  imited  and  also  acquired  from  •'several  large  cities  have  amended  Building,  tlic  company 

lion  luimuea  and  ai.so  acquired  irom  kv  to  norm. f  is  in  a  greatlv  improved  position  to  ,  '  }  .  x,  '7  ’ 

Garfield  Weston.  Esq.,  all  the  is-  steel  structures  «erve  its  customers  in  British  Col-  {  nT.i  Go,',,.,  “ii’- ’  .  .. 

sued  shares  of  the  McLean  Com-  j  "VS  *'mbia  and  the  Yukon  through  this  'V'','''  c, ' 


Miri  «  ii,-Willi;,i,,s,  Co,,,. 
Sbofvvio-Williiims.  I’liT. 

Scvibi's  A  Co.,  Com . 

Srilbis  *  Co.  I'lif . 

Sb.'iwiiiipan  W.  >V  P.  .. 
Nil, ,0,1  tC  Sons,  Co,,,. 

Si, it  Soi,s,  I’ffl'. 
Si„,psoi,'s  1.1(1.,  “A” 
Sii,,|isoi,'s  1.1(1..  “It" 
Simpson’s  I.bl..  PcT. 


.1"  U. 

.’27  y. 

l.lHi'i  y. 


.:ii'L  y. 
..’to  y. 


i.nii 

4.7(1  l.l2i,i  0. 


Sl.indaid  I’nvins.  P(•(^.  I'.xito 
Stombird  P.i\in,4.  Ibid'.  lAtrii 
Svivjinitc  G,dd  Vliins  .... 


.82'.',  S. 

■  .:il'. 


.111 '7  Q. 
.17 


Mar.  1  Fill.  2 
Fi  b.  28  I>b.  7 
Vlar.  I  Frb.  17 
Vlar.  17  Feb.  28 
Vlar.  1  Frb.  1 
.•\pr.  1  Vlar.  Ifi 

Vlar.  24  V:,ar.  ’2 
Apr.  1  Frb.  28 
.\pr.  4  Vrb.  28 
Vlar.  1  Frb.  17 
Mar.  1  Frb.  11 
Vlar.  1  Frb.  11 
Mar.  1  Frb.  10 
Vlar.  17  Frb.  1.7 
Vlar.  .71  Vlar.  4 
Vlar.  1  Frb.  10 
Frb.  2;t  Jan.  21 
Vlar.  1  .Tail,  20 
Vlar.  1  Jan.  20 
Apr.  1  Frb.  18 
A|>r.  1  Frb.  18 

Mar.  1.7  Frb.  28 
V;«ir.  1.7  Frb.  28 
Mar.  I  Frb.  1.7 
Vlar.  I  Frb.  17 
Vlar.  10  I'rb.  10 
Mar.  1  Frb.  11 
Frb.  27  Jail.  17 
Vlar.  1  Frb.  17 
.Mar.  1  Frb.  17 


Vlar.  17  Frb.  ’28 
Apr.  1.7  Mar.  31 
Vlay  2  .Apr.  8 
.\,)r.  1  Vlar.  10 

Vlar.  1  Frb.  1.7 
V'rir.  1  Frb.  1.7 
Frb.  2.7  Jan.  17 
Vlar.  I  Frb.  11 
Vlar.  1  Frb.  II 


Mar.  1  Jan.  :il 
Apr.  1  Vlar.  1 
.\|)r.  1  Mar.  I 


.70  ’2.2.7 

.12',i  ... 

1.2.7  .7.00 

l-aO-ti  3.01  Cj 
1.00  4.00 

.75  1 .70 

.70  1.(10 

2.’27  4. .70 


Garfield  Weston,  Esq.,  all  the  is-  I 
sued  shares  of  the  McLean  Com-  j 
panj’  Limited.  i 

“Each  of  your  company's  subsi-  | 
diaries  earned  net  profits  for  their  j 
respective  fiscal  periods  ending  in  j 
1918.  These  net  profits  have  not  j 


their  building  bv-laws  to  permit 
the  welding  of  steel  structures. 

“The  number  of  shareholders  on 
October  31,  1948,  was  6,155  95  per 

cent  of  whom  were  resident  in 
Canada." 


new  section  of  the  mail  order  divi-  [  Virginia  itarr,  Pnf. 
Sion.  At  London,  Ontario,  a  new  | 
warehouse  and  delivery  building  i.s  j  Waikci-  ii.  G.  a  \V. 
in  the  course  of  construction  and  * 


l  iiltf’d  Loi’|».,  “ir*  .  . . 

I  hifid  rnrp.,  “ir*  l*.\1ra  . 

Lnilfd  Stirl  Lorp . 

Viri^inia  Dair,  Pivf . 

Weston,  Deo.,  Lref . 

Waite  Amulet  (loid  Mines 


been  brought  into  the  accounts  of  j  rectors  re-elected. 

your  company,  and  are  not  reflect-  |  - 

ed  therein  in  any  way  otherwi.se  j  B.  C.  LI.'.MBEK  OI  Tl'l  T  OFF 
than  by  dividends  actually  receiv-  Ottawa.  -  -  Lower  nrodtictio 


Reports  were  adopted  and  di- L  jj-,-  kAiAo-  rv,o,iA  Gy.'.’,™''*  '/'  /• 

*  ,  ,  ,  *  further  additions  are  being  made  ,  \\  iison  i.o.,  J.  c. 


to  the  Regina  and  Halifax  prop¬ 
erties. 


DrQg  !  5"'’,  ^re  reported  by  the  Bureau  of 
*  *  .Stati.stics.  The  inonth'.s  output 

^  I  Q*  amounted  to  207, 38.'!. 000  feet  a.s 

RlS0  I  compared  with  236,872,000  in  Sep- 

_  I  tember,  a  decrease  of  12.4  per  cent, 

,  ,  f  ,  irtx-r  xn  and  a  drop  of  13.6  per  cent  from 

Up  Trom  Like  1947-48  ,  t^^e  October,  1947,  figure  of  240,- 

Period,  Taylor  Tells  An-j084,ooo. 

nual  Meeting  Lower  prices  are  beginning  to  come  down. 
Prices  continued  Mr.  Taylor.  It  is  lioped 


Ottawa.  --  Lower  production  Changes  in  Executive 

and  .shipments  of  sawn  lumber  and  ,  ■  p*  •  .  j 

ties  in  Briti.sh  Columbia  in  Octo-  National  DrugS  LtCl. 

ber,  are  reported  bv  the  Bureau  of  ’ 

.Stati.stics.  The  month’s  output  ''’innipeg.  At  the  annual 
amounted  to  207.383,000  feet  a.s  "‘"‘‘t'nK  National-Drugs  LUL 
compared  with  236,872,000  in  Sep-  E-  W.  Martin,  chairman  of 

tember,  a  decrea.se  of  12.4  per  cent.  managing  director, 

and  a  drop  of  13.6  per  cent  from  after  serving  with^hecom- 

the  October.  1947,  figure  of  240.-  f”''  '‘®  Martin  in- 

084  000  tends  to  make  his  home  m  Vic- 

' _ _ _ _ _ _  toria. 

prices  are  beginning  to  come  down.  Also  retired  is  H.  D.  Campbell, 
continued  Mr.  Taylor.  It  is  lioped  retail  vire-pre.sidcnt  of  company 
the  ncre.ssarj’  adjustments  can  hr,  who  lia.s  been  a  member  of  the 
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.  .\|>i’.  1  Mar.  17 

.\|)r.  1  Mar.  17 

Feb.  28  Jan.  .11 
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Vlar.  in  Vlar.  17 
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Mar.  1(1  l-cb.  17 
Vlar,  17  |•|■b.  21 

.\pr.  10  Vlar.  27 
Vrir.  II  Frb.  28 
Vlar.  17  I’rb.  28 
Vlay  I  Apr.  17 
May  1  .Vpr.  17 
Vlay  1  .\pr.  17 

0 — Qiiaricriy. 
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.01  .06 


.27  1.10 
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Sales  nf  Canadian  Food  Prod-  |  made  to  maintain  and  possibly  in- 
I  nets  in  the  current  fiscal  year  arc  I  crease  the  margin  of  profit. 


board  for  33  vear.". 

Nrwlj'  elected  directors  are;  C. 


j  period  of  the- year  ended  October  |  .small  volume  of  tlie  new  Sucliard  Sleniin  of  Montretil;  .1.  H.  Tlioiri- 
[30,  1918,  E.  P.  Tavlor,  Chairniaii,  [chocolate  bar  ha.s  been  produced  son.  Moose  .law;  and  A.  ,1.  Roberts, 
I  told  sliai eholdeis  at  the  annual  j  and  distributed  tlirough  tlie  letail  K’.  11.  Brown,  .1.  A.  Mac.Vtilav,  K.C., 

[meeting.  The  past  two  years  have  j  trade.  Tile  receidion  lias  been  ex-  11.  S.  Thomson,  10.  G.  Standing 

been  ilil'ficiill  due  to  the  steady  i  ellent.  ,  'j*  Winnipeg. 

rise  hi  prioe.s  and  the  inability  to  A  by-law  increasing  the  number  j  Ofliceis  were  elected  as  follovv-s: 

pass  along  all  the  increased  costs  of  duectois  tioin  nine  to  ten  was  ,  C.  H  Landei,  piesidcnt,  A  J. 


to  the  public.  Securing  adequate  approved. 


MeDoUgald,  '  kubelLs,  Vli  e-pie.sideul;  H.  J.  S.  1  >*" P"'''"' ‘i,.n  and.sale.s 


U  _ ^  ..  I  Company’s  expa'n.sion  program 

H3l1f1llTOI1  V«0t Ton  has  been  an  extensive  one,  and 

is  now  nearing  completion.  It  ha.s 
AmmiisI  DAnorf*  taken  longer  than  anticipated,  as 
Annual  Ifcpori  ,e,sult  of  various  delays  beyond 

-  I  management’s  control.  On  the 

ri  I  •  M_  other  hand,  the  president  points 

Delays  in  New  Machine- 

ry  InS'falla'fion  Factor  in  making  themselves  felt  in  height- 
,  r»  fi  r  v  ened  production  and  efficiency. 

Lower  Profits  tor  Year 

_  When  program  is  complete, 

about  $1,. 500, 000  will  have  been  ex- 
Rrport  of  Hamilton  Cotton  t  om-  '  proved  fad- 

ny  Limilrd  for  I'i.scal  year  ended  beginning  of  1946. 

wrmbor  2.5.  1948,  .shows  net  amount.  $4.54,810  vi'as 

ofit  of  $121,021.  against  $i:{.!.1.56  | 

r  prccc.liMg  year,  or  equivalent  tl.e  vear  $72,000  was  paid 

$L.5o  per  share,  eomp.ired  with  uivadeuds.  le.aviitg  .$891,206 

■*"'  ■  m  earned  surjtius,  up  from  $821,033 

'I’lie  Ji  ll  s  iiadiug  piolit.s  wet e  j  yt  „(•  1917  (Airreiit  assets  a  1 

,vei,  Alan  V  Young,  president,  j  .(1845  70;  included  $1,234,522  in- 
(im,'3  our  in  report,  llui  despite  ;  ventones,  $70,119  cash,  and  $483,- 
lea.ses  in  [Uodm  limi  and  sales,  i  ..-.S.i  leeeivuhles.  ('urrent  liabill- 
irnim',.s  decline  wu.s  due  to  delays  ,j,.g  t,)talling  $71(),:i01  included 


Lower  Profits  tor  Year 


pany  Limilrd  for  fiscal  year  ended 
December  2.5.  1948,  shows  net 

profit  of  $121,021,  against  $133,1.56 
lor  preeciling  year,  or  e<niivalent 
to  $l..5(;  per  share,  ('om[).ire(l  with 


our  in  icpoiT,  Ih 


Ip  of  the  right  calibre  has  been  |  vic-e-pre.sident  of  Taylor,  Mi  Doug-  ! 'rhom.soii,  vice-president  and  gen- '  i‘:arnim',.s  decline  wu.s  due  to  delay.s  ,j,.g  totalling  $71(),:i01  included 

great  problem.  aid  and  Company,  Limited,  was '  eral  manager  and  E  G.  standing,  |  ''’*‘’''''''1'*"”"’  '"■’i*"**"*"”'  <'•  $  110.000  hank  loan.  Working  capi- 

Thc  turning  point  in  hiisine.ss  ,  elected  to  the  board;  other  dircc-  ;  .seeretary-treasnry  and  Winnipeg  O""'  machmery,  willi  eon.seqncnl  ,  t;,|  at  $1.13.5,126  eomparc.s  with 


a  great  problem. 


generally  has  been  reached  and  |  tors  were  re-elected. 


e.\ti-a  costs  involved. 


$1,1.51.(337  at  pieceding  j’ear-end 


I 


MONTREAL,  FEBRUARY  18th,  1949 


Tfie  Hnancial  Ifmes 


STOCK  AND  BOND  MARKETS 


The  Trend 

m  -  ■  The  average  yield  on  112  divi-  | 

Of  T  n  ©  dend-paying  stocks  on  Toronto 

>  Stock  Exchange,  as  compiled  by 

MLMk  0m  mjjr  da  Moss,  Lawson  &  Company  on  prices 

4^  ^  ^  1%  mWm  VI  I  IV  V  February  14th,  was  6.09%,  up 

n.r  ATVAi  vs-r  -^5  from  previous  week.  Current  I 

^  yield  compares  with  5.87%  one  i 

The  minor  bear  movement  which  the  markets  show  further  signs  of  month  ago  and  5.67%  last  year. 

Ifot  under  way  about  three  weeks  j  stabilizing  at  about  the  current  Common  stocks,  at  6.57%,  show- 
*go  seems  to  have  run  its  course  as  I  levels,  then  the  rally  might  get  ed  a  gain  of  .14  and  reached  their 
the  markets  showed  steadier  ten- 1  under  way  in  a  month  or  two,  from  highest  point  in  yield  smee  De- 

dencies  in  the  past  few  days.  This  about  these  prices.  On  the  other  cember  1942.  One  month  ago  this 

may  be  the  prelude  to  a  small  re-  hand,  the  new  intermediate  lows,  group  yielded  6.18%.  Last  year 
covery  movement  or  may  merely  be  I  which  have  just  recently  been  set  the  figure  was  6.21%.  Preferred 


Further  Rise  Noted 
Average  Stock  Yields 


.By  ANALYST. 


THE 

BOND  MARKET 

Quiet  Strength  Prevails  on 
Light  Trading  —  Domin¬ 
ion  Governments  Pro¬ 
vide  Leadership  with 
Quotations  Fractionally 
Higher 

The  Montreal  Bond  market 


Canadian  Food 
Profits  Shaded 


Week's  Bond  Issues 
Total  $102,481,403 


!  New  Municipal  Bond  Issues 


New  Canadian  bond  underwrit-  ,  „  ,  ,  „  .  ,  ,  ,,, 

-  I .  ^  I  The  School  Commission  of  Kmg- 

P«rn:na<  I  7  flotations  for  week  ended  of  Drummond, 

cormngs  TOr  l  eeK  i  February  7,  as  reported  by  A.  E.  j  has  sold  a  $45,000  serial  twenty 
renod  Ott  at  $98,872  Ames  &  company  Ltd.,  totalled  '  year  bond  issue.  The  loan,  com- 

from  $  I  08,0  I  6  $102,481,403.  Distribution  by  bor-  j  prosing  $26,000  at  3%  1949-53  and 

-  rowers  was  as  follows:  I  $19,000  at  3*2%  1945-68  has  been 

Consolidated  net  earnings  of  .  ,  ,  _  ^  .  i  awarded  for  a  price  of  97.75  to 

$98,872  are  reported  by  Canadian  :  L.  G.  Beaubien  and  Co.,  Ltd.  Net 

Food  Products  Limited  for  the  12  --.vinpi  Jia  ««  -nn^nnn  ^  !  cost  of  the  money  borrowed  is 

weeks  ended  January  22,  1949  ani  ^  !  computed  at  3.722  per  cent.  This 

whirh  with  «10«  01A  $2,208,403,  and  Corporations  $18,-  .  einanrint.  pver 


awarded  for  a  price  of  97.75  to 
L.  G.  Beaubien  and  Co.,  Ltd.  Net 
cost  of  the  money  borrowed  is 


ast  vear,  showed  quiet  strength  during  the  '  573,000.  ’ 

jast  year  "  the  similar  period  of  the  preceding 

Preferred  turnover.  |  y^^^  Earnings  for  this  12  '  Cumulative  total  as  at  above 


a  breathing  spell  before  a  further  i  up,  have  not  been  given  a  real  test-  !  and  “A”  stocks  gained  .06  in  yield  Government  semUlong  i  period  were  equal  to  $3.95  I  $272,295,303,  with  the  follow- 

drop.  ing.  j  at  5.86%.  Figures  for  last  month  1 issues  attracted  Particular  I  '  ing  breakdown.  Dominion  of 


is  the  first  bond  financing  ever 
made  by  the  commission. 

*  >(■ 

The  School  Commission  of  Hull 


The  intermediate  trend  is  still  If  another  minor  bear  movement  and  one  year  ago  were  5.74%  and  I “P  !  erence  stock;  after  allowing  for  ;  $225,000,000,  provincials  P’11® ^'^'2  per  cent 

downward.  This  was  definitely  in-  I  develops  in  the  next  week  or  two,  5.68%  respectively.  !  ^  PO'^t  as  compared  with  quota-  j  preferred  dividends  the  profit  $t6'256,000,  provincial  guaranteed  serial  20-year  bonds  at  a  price 

dicated  by  the  principal  averages  I  it  could  easily  carry  prices  down  Yield  on  mining  stocks  declined  |  tions  prevailing  in  recent  weeks,  amounted  to  73c  a  share  on  the  $50,000,  municipals  $7,166,303,  and  ;  99.05  to  L.  G.  Beaubien  &  Co. 

ication  of  ■  close  to  the  bear  market  Inw.s.  .15  to  5.870^-.  Current  vield  on  long-terms  held  firni  p,i  corporations  $23,823,000.  1  The  net  interest  cost  of  the  money 


and  there  has  been  no  indication  of  ■  close  to  the  bear  market  lows.  !  15  to  5.87%,  Current  yield  on  long-terms  held  firm  gpgres  and  after  pro-  coiTorations  $23,823,000. 

a  reversal  as  yet.  In  New  j  From  that  point,  it  would  be  al-  I  mines  compares  with  5.88%  one  viding  for  dividends  for  the  same  ’  Total  to  date  for  1949 

York,  the  rails  broke  through  most  certain  that  a  rally  could  de- 1  month  ago  and  5.10%  last  year.  ^  V-  period  on  Class  “A”  stock  were  ;  with  $761,272,957  for  th( 

the  previous  intermediate  low  of  j  velop  either  late  in  the  Spring  or  |  Bank  group  lost  .01  in  yield  dur-  Provincial  bonds  generally  mov-  equal  to  25c  a  share  on  the  com-  !  months  of  1948,  and  $€ 
51.69  which  was  established  last  •  early  in  the  Fall.  |  ing  the  past  week.  Current  yield  ed  lyj  slightly  in  sympathy  with  mon.  Sales  for  the  12  weeks  end-  |  for  the  same  period  of 

November  and  went  on  to  a  new  I  Buying  Policy 


ith  little  or  no  change.  dividends  for  the  same  '  Total  to  date  for  1949  compares  i  borrowed  is  3  40  per  cent.  The  Pro- 

*  ^  ^  period  on  Class  -A”  stock  were  ;  with  $761,272,957  for  the  firsi  two  |  ^ 

Provincial  bonds  generally  mov-  equal  to  25c  a  share  on  the  com-  !  months  of  1948,  and  $646,304,797  $lo0.000  for  this  loan.  The  loan 

1  up  slightly  in  sympathy  with  mon.  Sales  for  the  12  weeks  end-  j  for  the  same  period  of  1947.  I  comprises  $176,500  at  3%  1949-.j8 


November  and  went  on  to  a  new  Buying  Policy  4.009r  compares  with  3.98%  last  the  Dominions,  Province  of  Onta-  ed  January  22,  1949  totalled  $4,-  !  _  _ 

bottom  (at  the  time  of  writing)  of  t.  ,u™e<,ted  ia=!t  week  that  ’’’ontb  and  3.88%  one  year  ago.  rios  and  Ontario  Hydros,  leading  016,859  as  compared  with  $3,691,-  .  ... 

48.43.  It  was  at  about  this  level  the  ma^Lt  ifge^^^^  ther  decline  l^mg~r02~po];^  corresponding  period  !  J*  J  BeOrmqS  ShorOS 

that  real  resistance  developed  last  i  ^  there  ar!  Western  Su^  S  JractiSw  I  "  k  ol  i  Called  for  Curb  Trading 

S  ing  which  led  on  to  the  inter-  ranitai  .raina  Tv.  .  eased  iractionally.  ,nce  of  New  Brunswick  2%  and _ _  ^ 


chances  for  moderate  capital  gains  i  The  golds  firm-up  slightly. 


over  the  next  year.  There  is  every  j 
reason  to  believe  that  sometime 


The  long  term  trend  is  still  bear-  |  during  that  period,  many  stocks  ther  declines,  but  of  a  generally 
Ish  both  from  the  position  of  the  j  will  be  selling  higher  than  they  are  ^^^e  moderate  nature  and  on 
averages  and  cyclical  analysis.  If  |  at  the  moment.  Attention  should  |  turnover  The  industrial 

the  movement  last  Spring  had  been  |  be  directed  particularly  to  those  |  g.-Prae-o  waa  down  i  9^  noinfa  thp 


W.  H.  Rochester  Named  ,  opening  of  busine.ss  on  i 

j  L  II  Monday,  February  21,  7,000  no  | 

I  Timber  Controller  par  value  class  "A”  shares  of  R.  ' 

— ; -  ^  &  M.  Bearings  Canada,  Limited,  i 

Ottawa  Appointment  of  Gordon  !  will  be  called  for  trading  on  Mont-  I 


mediate  bull  market  of  1948.  .  mu  goias  rirm-up  sugnuy.  3  p  ^.  bonds,  with  offerings  scarce,  .  t  »u  .  .  '1949,  on  a  $2 

Still  A  Market  ^  r!""'  *  *  *  indicating  a  demand  for  discount  G.  H.  Rochester  Nomed  !  an  iAterest  ra 

mu  1  ♦  *  .1  ■  .  n  U  ‘  ye  that  sometime  jsjg^  York  prices  showed  fur- I  bonds.  Timber  Controller  Monday,  February  21,  7,000  no  |  ^ 

The  long  term  trend  is  still  bear-  |  during  that  period,  many  stocks  ther  declines,  but  of  a  generally  ijs  ip  iji  Timber  Controller  par  value  class  -A”  shares  of  R.  ;  jggQ  t. 

Ish  both  from  the  position  of  the  i  will  be  selling  higher  than  they  are  ^^^e  moderate  nature  and  on  t  *u  hearings  Canada,  Limited, 

averages  and  cyclical  analysis.  If  |  at  the  moment.  Attention  should  turnover  The  industrial  1 v,  *^^i  Ottawa— Appointment  of  Gordon  !  will  be  called  for  trading  on  Mont-  ^ 

the  movement  last  Spring  had  been  be  directed  particularly  to  those  averaee  was  down  1  23  noints  the  Columbia  Electric  3?*  p.c.  h.  Rochester,  M.B.E.,  as  Timber  j  real  Curb  Market.  Ticker  ab-  • 

the  beginning  of  a  major  bull  mar-  companies  which  have  already  ex-  -j,  « o«  j  .u  ,,»nitipa  n  o«  recently  offered  to  the  pub-  Controller  was  announced  by  i  breviation  will  RBR.  _ 

ket  prices  would  have  found  sup-  perlenced  much  of  the  adjustment  jjaily  sales  volume  averaged  810,-  Ind  Te'Trrently^  q^uotV^l^'a  JL^and  Comm^""’®’  f  i  Company,  with  head  office  in 

port  around  the  53  level  on  the  rails  ar.smg  out  of  postwar  changes.  OOO  shares  as  against  968,000  mtle  ov^the  offerinnrice  T^^  ^‘’ts  as  agents  for 

and  the  175  level  on  the  industrials.  The  investor  who  is  not  so  much  „uo_„  tu„  mu-  “me  ov^r  me  oiienng  price,  mere  w.  E.  Uren,  who  continues  his  i  d  „  _  _  _  ^  Tcraripo  noar-mm  ' 

This  did  not  take  place  and  both  interested  in  the  shorter  swings  of  TinifaH  ctafpo  luri-v  ^  generally  better  tone  other  duties  as  Chairman  of  the  I  pomnanv  T  imitpd  i^pwark  Vno-  i 

averages  are  now  well  below  the  the  market  should  also  be  examin-  through  the  list  with  buyers  in  Dominion  Coal  Board  fand  Canitt  '  r"  ~ 

.  •  ..  *.  •  A.  A.’  f  i«  r6covGrG(i  mociGrfltGly  from  its  fg*  pvidpncfi  but  trs.rlinc''  oiiipt  l^ont-  i  t-»3.pit3,liz8.tion  consists  oi  21,*  i  I 

theoretical  bull  market  support  mg  the  current  situation  carefully,  --nt  wpaknp«  ,.n  9  oi  nmnf,  on  m!™..  Mr- Rochester  will  be  responsible  000  class  “A”  no  oar  value  .shares  '  I 


and  $73,500  at  312%  1959-68. 

4F  4F  ¥ 

The  Municipality  of  the  Parish 
of  L’Ancienne  Lorette  is  calling 
for  tenders  to  close  March  7th. 
1949,  on  a  $2.50,000  bond  issue  at 
an  interest  rate  not  to  exceed  3' 2 
per  cent  to  mature  serially  from 
March  1950  to  1964.  This  constit¬ 
utes  a  partial  instalment  on  a 


Govenunent 

and 

Corporalion 

Securities 

Enquiries  invited 


A.  E.  Ames  &  Co. 


Business  Established  1889 


MONTREAL 

TORIMT*  VINNIPEB  VANOHUVI* 
VICTORIA  NEWYORK  LONDON.lNa. 


the 

ket, 


Again,  major  market  moves  tunity  to  buy  at  the  absolute  bot- 
rarely  last  less  than  three  years  tom.  Prices  are  now  well  below 
and  frequently  run  for  as  much  as  1  the  long  term  average,  and  there- 
flve  years.  The  earliest  that  one  fore  prc.sent  possibilities  of  accu- 


covered  moderately  from  its  re-  evidence,  but  trading  quiet.  Mont-  ,,  r,  u  *  •„  u  u.  1  Capitalization  consists  of  21,- 

I  weakness,  up  2.91  points  on  real  Tramwavs  General  Morteatre  .  Rochester  will  be  responsible  000  class  “A"  no  par  value  shares 
It  IS  useless  to  hope  for  the  oppor-  |  Tonds  proved  a  soft  spoTeastng  ^’^Ports.  and  18,000  class  -B”  n.p.v.  shares. 

*  Ki  HI  back  to  90?  to  91  compared  control,  to  ensure  that  of  which  7,000  cla.ss  “A”  and  6,000 

Uncertainty  again  overshadowed  with  recent  level  of  92  to  93.  No  retained  in  class  "B"  are  currently  outstand- 

T  J  c^L  T  T  ,  A-  1  .e  XI.  I-  •  Canada  for  domestic  requirements,  intr 

IP  T..nnoon  Stonk  mnrkpf.  nnH  nnlv  uartiriilar  rpflann  fr>r  tnp  hpavi-  ^ 


would  have  expected  a  major  up¬ 
swing*  to  get  under  way  would 


fore  prc.sent  possibilities  of  accu-  London  Stock  market  and  only  particular  reason  for  the  heavi- 
mulation  at  very  favourable  levels.  ®  amount  of  stocks  changed  ness  was  apparent. 


This  should  not  be  taken  as  a 


hands  with  business  centred  most- 


have  been  late  1949,  not  early  1948.  recommendation  to  plunge.  Con-  leaders.  British  Govern-  Bondholders  of  Annandale  Court 

1LT  n  siderable  caution  is  still  needed,  bonds  showed  losses  of  about  Apartments,  Kingston,  have  been 

Lows  May  Be  Past  However,  those  investors  who  have  Industrials  and  oils  were  frac-  advised  by  Canada  Trust  Co., 


Lows  May  Be  Past  However,  those  investors  who  have  Industrials  and  oils  were  frac-  advised  by  Canada  Trust  Co., 

Because  the  trend  is  labelled  been  holding  a  substantial  portion  tionally  lower  throughout  the  list,  trustee,  that  though  there  was  a 

bearish  is  no  reason  to  expect  a  their  funds  in  cash  or  strong  South  African  golds  were  aided  credit  balance  in  operating  income 

further  substantial  decline  in  the  reserves  should  now  consider  in-  covering  and  stead-  accounts  of  $3,410  for  1948,  no 


iss  was  apparent.  "  "  I  Dividend  rate  on  the  class  *'A” 

HI  HI  HI  Oscillators  are  being  used  today  j  shares  is  $1.10  per  annum,  payable 

Bondholders  of  Annandale  Court  i^the  chemical  and  pharmaceutical  |  quarterly  on  the  first  of  January, 
nartments.  Kingston,  have  been  I  I  April.  July  and  October. 


averages.  The  Dow-Jones  indus-  creasing  the  proportion  of  stocks  i®*!' 
trial  average  has  hit  practically  the  jn  their  holdings. 


same  low,  just  above  163,  on  three 
separate  occasions  since  the  mid¬ 
dle  of  1946.  Yet  because  the  nor¬ 
mal  market  trend  is  upward,  this 
represents  a  bearish  trend  —  in 
effect,  a  failure  to  make  the  gains 
that  the  long  term  trend  indicates 
should  be  made  year  by  year. 

If  the  industrial  average  again 


in  tho  I  feature  with  volume  continu-  the  property  will -require  accumul- 

T  T s£U lU  III  tflG  I  ifig  Qjj  small  scale.  Some  trans-  ation  of  a  substantial  liquid  re- 

A  1^  pv  A  '  were  reported  in  Beau-  serve. 

Dvy.p\rvU  IvVjvylVl  harnois  Light  Heat  and  Power,  4F  4F 

largely  in  small  lot  dealings.  Beau-  The  highest  price  ever  received 
harnois  Power  Corp,  attracted  fair  by  the  City  of  Brantford  for  a 
Some  further  easiness  was  ap-  support  at  $4.00.  Western  Grain  debenture  issue  will  be  paid  by 


led.  interest  can  be  paid  on  the  bonds. 

*  ^  4F  Additional  expenditures  for  main- 

On  the  unlisted  markets  Kippen  tenance  this  year  will  exceed 
and  Co.  report  trading  devoid  of  $5,000  and  extensive  alterations  to 


the  property  will  -require  accumul¬ 
ation  of  a  substantial  liquid  re¬ 


approaches  the  163  mark  later  this  parent  on  the  majority  of  leading  Preferred  sagged  off  at  $27.00.  Harrison  &  Co.,  Ltd.,  Toronto.  The 
year,  it  will  be  just  about  a  full  security  markets  during  the  past  Capital  Wire  Cloth  Preferred  and  City  Council  has  accepted  their 
equalization  of  the  bear  market  week,  but  declines  were  not  as  Common  were  in  demand  at  $24  tender  of  $100,527  for  $293,400 
high  of  1946.  Prices  would  then  great  as  in  the  previous  week,  on  and  $13  respectively  with  offer-  worth  of  20-year  instalment  3  p.c. 
be  just  about  as  far  below  the  nor-  a  generally  lower  volume  of  trad-  ings  scarce.  Among  the  hotel  is-  debentures.  Of  the  sum,  $233,000 
mal,  percentagewise,  as  they  were  ing.  United  States  commodity  sues  some  buying  was  noted  in  will  go  for  the  construction  of 
above  the  normal  in  1946.  markets  also  showed  some  re-  Cardy  Corp  "A”.  Bank  and  in-  two  new  schools  and  $60,000  for 


From  this  we  may  conclude  that  covery  with  considerable  short  surance  stocks  continued  dull, 
le  possibilities  of  the  market  covering  taking  place,  and  selling  Hi  Hi  ¥ 


the  possibilities  of  the  market  covering  taking  place,  and  selling 

breaking  through  the  163  level  are  pressure  lifted. 

not  very  good  and  we  may  make  Hi  4i  Hi 

plans  on  the  assumption  that  these  qjj  Montreal  markets,  there 


Several  local  security  dealers 
are  understood  to  have  the  financ- 


I  rehabilitation  of  the  baseball  en¬ 
closure  in  Agricultural  Park. 

4?  HI  * 

For  the  week  ending  February 


plans  on  tne  assumpuon  xnai  inese  Montreal  markets,  there  I  ing  of  a  number  of  new  issues  14,  A.  E.  Ames  and  Co.,  Ltd.,  re¬ 
lows  which  have  already  been  es-  jj^^jg  activity  and  prices  sold  :  virtually  completed,  but  in  view  |  ports  new  financing  totalled  $473,- 

tablished  are  the  real  bear  market  ^j,g  most  part,  only  frac-  of  the  uncertain  position  of  the  j  000.  Distribution  was  composed 


tionally.  In  the  averages,  the  in-  niarkets  prevailing  at  the  present  entirely  of  Municipals.  Cumulative  ]!MX-49 

Next  Rally  dustrials  lost  1.23  points,  and  the  time,  are  awaiting  a  more  favor-  total  as  at  the  above  date  for  1949  1948-19 

There  will  probably  be  a  good  papers  1.40  points  with  the  banks  able  opportunity  before  making  stood  at  $272,768,303,  with  the  UTILITIES 

,lly  some  time  during  the  current  golds  and  utilities  just  a  shade  any  public  offerings.  following  breakdown:  Dominions 

•ar.  It  would  be  too  optimistic  to  lower.  Base  metals,  with  the  ex-  *  Hi  $225,000,000,  provincials  $16,256,-  ppjj; 


rally  some  time  during  the  current  golds  and  utilities  just  a  shade  any  public  offerings.  following  breakdown:  Dominions 

year.  It  would  be  too  optimistic  to  lower.  Base  metals,  with  the  ex-  *  ^F  Hi  $225,000,000,  provincials  $16,256,- 

suggest  that  such  a  rally  would  be  ception  of  Waite  Amulet  which  Considerable  activity  has  been  000,  provincial  guaranteed  $50,- 

the  beginning  of  a  major  bull  mar-  showed  market  strength  on  heavy  noted  in  Auto-Fabrics  “B”  on  the  000,  municipals  $7,639,303,  and 

ket.  There  would  need  to  be  much  turnover,  continue  to  show  some  Montreal  Curb  Market  in  recent  corporations  $23,823,000.  Total 

more  evidence  of  a  change  in  at-  heaviness.  sessions,  sizable  blocks  of  stock  for  January-February  1949  at 

titude  on  the  part  of  the  investing  flF  ^F  V  changing  hands  at  5  to  5%.  It  $272,768,303  compares  with  $761,- 

public.  In  Toronto,  activity  increased  has  the  appearance  of  a  redis-  272,957  for  the  same  period  of 

However,  it  should  present  some  moderately,  dairy  sales  averaging  tribution  of  a  block  of  stock  ac-  1948. 

Interesting  trading  possibilities.  926,000  shares,  as  compared  with  quired  by  local  interests.  - 


MARKET  AVERAGES  AND  VOLUME 

MONTREAL  STOCK  EXCHANGE 

Util. 

Ind. 

Comb. 

Bks. 

Papers 

Volume 

Ffb.  8  . 

72.« 

123.3 

106.4 

27.74 

306.80 

188,4.32 

Xrb.  . . 

72.  t 

123.6 

190.5 

27.79 

310.10 

155,;W9 

Fcl).  10  . 

71.9 

123.9 

106.4 

27.79 

312.91 

16S,:i34 

F,l).  11  . 

71.7 

122.H 

103.8 

27.63 

:i9f>.97 

1.31,429 

1  cl).  12  . 

71.9 

122.6 

103.7 

27.09 

:i98.47 

90.:i.36 

I'd).  It  . 

71.0 

123.9 

103.8 

27..'.7 

.307.34 

281,1.57 

]>b.  1.'.  . 

71.5 

122.9 

1113.8 

27.59 

:m5.i9 

1 18,076 

t.hanKC  for  Week  .. 

— i.i 

—.X 

—.0 

—.15 

—1.16 

l!M8-49  High  . 

77.7 

1.33.6 

IKLII 

28.06 

384.86 

1918-49  Low  . 

70.7 

108.0 

93.7 

26.03 

290.26 

TORONTO  STOCK  EXCHANGE 

Ind. 

Feb.  8  .  17.1.84 

Gold 

96.33 

B.M. 

101.83 

W.O. 

51.73 

Volume 

832,9(8) 

Feb.  !l  . 

17:t.2l) 

!Ki.36 

161.89 

31.81 

975,IM)0 

Feb.  10  . 

17.9.13 

98.15 

101. '23 

52.33 

920,909 

Feb.  11  . 

172.41 

97.63 

100.23 

31.. 32 

874,990 

Feb.  12  . 

172.32 

97.88 

lOO.Of, 

51.14 

442,000 

Feb.  14  . 

171.74 

97.49 

100.16 

31.13 

922,000 

Feb.  13  . 

171.43 

96.63 

100.83 

51.33 

933,000 

C'.hange  for  Week  . 

--2.39 

4. 10 

—1.02 

—.40 

1918-4<.t  Hl«h  . 

191.44 

164.68 

113.93 

61.76 

1948-49  lx>»v  . 

149.13 

79.16 

77.67 

28.68 

. 

NEW  YORK  STOCK  EXCHANGE  (Dow-Jonea) 

INDUSTRIALS 

High  Low  Close 

High 

BAILS 

Low 

Close 

Feb.  8  . 

17l.:)7 

172.91 

173.71 

30.17 

49.43 

49.90 

Feb.  9  . . 

173.20 

173..37 

174.61 

30.47 

49.80 

.30.08 

P'eb.  1(1  . 

174.80 

172.23 

172.41 

30.08 

48.71 

48.92 

Feb.  11  . 

172.09 

171.03 

171.93 

48.98 

48.43 

48.70 

Fet).  12  . 

Feb.  14  . 

173.12 

171.37 

172.16 

4!I.12 

48. 1)4 

48.82 

X>b.  I,')  . 

172.86 

171.27 

172.48 

49.15 

48.73 

49.08 

Change  for  Week  •• 

—  1 .23 

—.82 

1948-49  HiRh  . 

193.16 

04.95 

a  a  s 

1948-49  Low  . 

163.39 

. 

48.13 

UTILITIES 

Feb.  8  . 

High 

34.43 

Low 

34.13 

Close 

34..36 

Tot.  Vol.  London  S.E. 

Feb.  9  . 

33.97 

34.26 

889,999 

121.4 

Feb.  10  . 

1.39 

.34.00 

34.63 

980,900 

121.4 

Feb.  11  . 

.34.26 

33.92 

34.11 

880,000 

121.1 

Feb.  12  . 

Feb.  14  . 

,34..3S 

.34.00 

31.13 

799,099 

129.(*> 

Feb.  13  . 

31.32 

31.03 

31.24 

610,000 

120.4 

Chanife  for  Week  .. 

— .(H» 

-  -  t 

—.9 

1948-49  HiKh  . 

36.01 

129.9 

1948-49  Low  . 

.31.63 

109.2 

Chartered  Trust 


The  timing  of  the  rally  cannot  be  1 909,800  shares  the  previous  week, 
judged  very  accurately  as  yet.  If  j  The  base  metals  recorded  a  fur- 


- -  To  reduce  weight  and  increase  ,  mum 

Canada  had  a  sales  balance  on  load  capacity,  a  trailer  truck  com-  jlTQ  StOCiC 

pr  infprnntinnal  seriiritie-s  trans-  nanv  has  been  renlacinE*  carbon  i  ^ 


.Winnipeg  City  Hydro 
Reports  Peak  Profits 


her  international  securities  trans-  |  pany  has  been  replacing  carbon 
I  actions  in  November  for  the  first  steel  body  frames  on  its  regular 
time  since  July,  and  only  the  fourth  33-foot  bodies  with  lighter  ones  of 
time  in  the  24  months  to  the  end  “Cor-Ten,”  a  high  strength,  low 


Royalite  Oil  Company,  Limited 


of  November. 


I  alloy  steel  containing  nickel. 


Boyalite  Oil  Company,  Limited  pioneered  the 
exploration  and  development  of  the  lir.st  major 
oil  and  natural  gas  field  in  Alberta.  It  owns 
or  has  interest  in  76  oil  wells  and  65  gas  wells. 

It  also  holds  large  acreages  of  undeveloped 
lands.  It  is  the  stated  policy  of  the  Company 
to  initiate  early  exploration  into  new  areas. 
Wholly-owned  subsidiaries  handle  most  of  the 
crude  oil  output  of  the  Turner  Valley  field  and 
process  virtually  all  the  natural  gas  delivered 
from  the  field  for  domestic  and  commercial 
use  in  Calgary  and  vicinity. 

Dividends  have  been  paid  regularly  on  the 
Company’s  Shares  in  each  of  the  past  20  years. 
Profits  in  1948  were  equal  to  50^  per  share 
and  at  the  end  of  1948  consolidated  net  work¬ 
ing  capital  of  the  Company  and  wholly-owned 
subsidiaries  exceeded  $6  million. 

We  offer,  as  principals : 

ROYALITE  OIL  COIMPAW,  LIMITED 
('ommon  Shares 
Price  at  Market 
Approximately  $6.75  per  Share 

Dokinion  SEicuRines 

CORPM.  XIMITED 

Established  1901 

TORONTO  MONTREAL  OTTAWA  WINNING  VANCO^ER  NEW  TORN  TOR,  ENA 
LONDON  HAMILTON  KITCHENER  QUEBEC  HALIFAX  SAINl  JUtin 


Guaranteed  by  The 
Province  of  Ontario 

The  Hydro  Electric  Power  Commission  of  Ontario 
is  the  largest  producer  and  distributor  of  electrical 
power  in  Canada  and  is  vital  to  Ontario's  diverse 
economic  activities. 

The  population  of  Ontario  comprises  about  33% 
of  the  total  for  the  Dominion  and  the  net  value  of 
production  within  the  Province  is  approximately 
40%  of  Canada’s  total.  We  offer  as  principals: 

Province  of  Ontario  Guaranteed 
Hydro  Electric  Power  Commission 
$%  Bonds  due  December  15th,  1965 
Denominations:  $500  and  $1,000 
Price:  99.50  and  interest,  to  yield  3.04^ 

These  bonds  provide  excellent  security  of  principal 
and  income. 

Telephone  and  mail  orders  receive  prompt  attention. 

The  Wood  Gundy  Corporation, 

Limited  ■ 

Montreal  Toronto  Winnipeg  Vancouver 

Ottawa  Hamilton  London,  Ont.  Kitchener 
Regina  Edmonton  New  Westminster  Victoria 
New  Yrt  Halifax  London,  Eng. 


■S'l' I 


■  --  WVRw  Winnipeg  —  City  Treasurer  W.  ; 

-  B.  Brown  has  submitted  to  civic  : 

Shareholders'  Approval  finance  committee  a  report  show-  | 
\A/*M  c  D  A  L  J  ..  inff  city  hydro  profits  in  1948; 

Will  boon  Be  Asked  on  totalled  a  record  $1,348,180.  This 

5-for-l  Share  Splif  [figure  was  $198,065  higher  than! 

-  I  the  previous  all-time  high  of  1947. 

A  proposal  to  split  Chartered  |  - - i 

Trust  &  Executor  Company  Limit-  j  Nickel  silver,  an  alloy  of  nickel,  | 
ed  capital  stock  five  for  one  has  |  copper  and  zinc,  is  one  of  the  old-  ! 

been  approved  by  directors,  and  j  est  established  uses  of  nickel.  ^ 

I  shareholders’  sanction  will  soon  be  ! 

,  asked  at  a  special  meeting,  R.  H.  ' 

Corson,  president,  announced  at 

company's  annual  meeting.  '  . . 

Under  terms  of  the  propo.sal  Mr. 

Corson  continued,  par  value  of 
company’s  capital  stock  would  be 

changed  to  $20  from  $100  and  that  \\|l  ^  V’  \  \  '  \ 

50,000  shares  would  be  outstanding  1  \  \  ’ -fifi 

instead  of  10,000.  jji  ^  f 

Stating  that  Canadian  mineral  .  S' ^  -  L 

production  has  been  halved  from!  7^  .""l 
the  1941  peak,  Mr.  Corson  told  the 
meeting  that  further  assistance  I 

must  be  given  the  mining  industry  I  f'WW  AWf  .d.m 

to  make  up  for  the  premium  lost!  tslC 

to  it  when  the  dollar  was  returned  *  ttn  W'Wm S!  u 

to  parity  with  U.S.  funds.  He  said  |  •  •  •  VW  mm  MEM  M  MSM 

that  he  could  only  describe  the  ;  n. - 

government  action  so  far  in  this  j  mess  is  moving  to  B 

regard  with  the  phrase  "too  little  |  Production  and  sales  of 

and  too  late."  |  «  ““  ‘‘“®  high. 

He  foresaw  no  substantial  j  ^h,®  territory  served  w 

changes  in  bond  prices  this  year,  ComparyT.'mked’'  is” one* 

but  anticipates  lower  commodity  1  developing  industrial  are 

prices  and  reduced  business  acti-  v  • 

f-itv  !  Keeping  pace  with  this 

j  electricity  and  gas  have  i 

Barring  unforeseen  major  devel-  28%,  respectively  during 

opments  it  does  not  seem  likely  i 

that  there  will  be  any  important :  principals 

change  of  interest  rates  during  |  ‘  R-;,*  u  f'  t  l-  t: 

1949,  Henry  E.  Langford,  general  '  ontish  i^olumbia  h 

manager,  told  shareholders.  He  ob-  1  Limite 

served  that  the  country  may  soon  4%  Cumulative  Redeetnal 

discover  that  too  ea.sy  and  tool  (Par  Value  $100. 

much  mortgage  credit  given  is  a  j  •  M  k 

'  weakness  in  its  present  position.  ***  yield  abou 

Company’s  investment  policy,  he  T\T  Y?  O  "D  T  'T’  'T* 

remarked,  was  fundamentally  un-  XX,  X 

changed  and  he  considers  its  posi- 

tion  a  good  one  from  which  to  enter  ,  ^  COMPANY, 

a  period  of  economic  readjustment.  1  2e«  c#  i  c.  .  1 

The  meeting  approved  an  in- 1  [  555  bt.  James  htreet 

crease  in  the  number  of  directors  1  Telephone  HArl 

to  21  from  20  and  Mr.  Langford 

was  elected  to  fill  the  vacancy.  I  ^***^"8  ■  .  , 


5^%  Sinking  Fund  Preferred  Shares 

Of  a  Well-Integrated  Textile  Business 

In  a  decade,  Wesley  Mason  Mills  Limited  (for¬ 
merly  Laurentian  Silk  Mills  Ltd.)  has  become  a 
major  textile  concern  in  Canada.  Its  modern 
spinning  and  weaving  mills  turn  out  a  wide  range 
of  pure  silk,  wool,  nylon  and  artificial  silk  piece 
goods  in  a  large  variety  of  patterns  and  stylings. 

For  quality,  design,  texture  and  price,  Wesley 
Mason  fabrics  arc  firmly  established  with 
merchandisers,  manufacturers  and  the  public. 

Recently,  the  Company  further  diversified  its 
operations  through  the  purchase  of  Herbert 
Hosiery  Mills  of  Canada  Limited,  one  of  Canada’s 
largest  producers  of  popular  priced  hosiery  for 
men,  women  and  children. 

A*  principals,  we  recommend  for  investment  •  •  • 

Wesley  Mason  Mills  Limited 

Cumulative  Redeemable 
Sinking  Fund  Preferred  Shares 
Price :  $100  per  share  to  yield  5)-^% 

These  shares . 

—are  supported  by  net  tangible  assets  equivalent 
to  $199  per  share. 

—are  entitled  to  the  benefit  of  a  Sinking  Fiin.l 
based  on  15%  of  net  earnings  in  the  years  1950 
to  1952  and  10%  in  each  year  thereafter. 

—arc  entitled  to  a  dividend  rate  of  5J^^%  per 
annum  payable  quarterly  which  has  been 
earned  3.89  times  on  the  average  for  the  nine 
years  ended  October  31,  1918,  and  9.27  times 
for  the  year  ended  October  31,  1948. 

— are  approved  for  listing  on  The  Toronto  Stock 
Exchange. 

A  copy  of  the  prospectus  describing  this  growing 
textile  Company  will  be  sent  upon  request. 

McLeod.Youhc-.Wiir  &  Company 

ii.v.irEO 

50  King  Street  West  276  St.  James  Street  West 

Toronto  Montreal 

Tol*phone:  Elgin  0161  Telephone:  Harbour  4261 

Offices  of:  Toronto,  Homillon,  London,  Ottawa,  Montreal  and  New  Yorib 
Correspondents  In  London,  England. 

Members  of  The  Investment  Deolers*  Asseciotien  of  Conada* 


CUAUTING  the  PROGRESS 
of  RRITiSn  COLVMRIA 

Business  is  moving  to  British  Columbia! 

Production  and  sales  of  basic  industries  are 
Rt  an  all  time  high. 

The  territory  served  with  essential  public 
utility  services  by  British  Columbia  Electric 
Company  Limited  is  one  of  the  most  rapidly 
developing  industrial  areas  in  Canada. 

Keeping  pace  with  this  expansion,  sales  of 
ele«ricity  and  gas  have  increased  39%  and 
28%,  respectively  during  the  past  four  years. 

As  principals  we  offer 

British  Columbia  Electric  Company 
Limited 

4%  Cumulative  Redeemable  Preferred  Shares 

(Par  Value  $100.  Per  Share) 
to  yield  about  4.45% 

Nesbitt,  Thomson 

ft  COMPANY,  LIMITED 

355  St.  James  Street  West,  Montreal 
Telephone  HArbour  9221 


4  THE  FINANCIAL  TIMES,  FEBRUARY  18,  1949 


Banks  Need  Not 
Curtail  Lending, 

?  Towers  States 


I  increase  was  $267  millions,  of  f 
I  which  $115  millions  was  in  loans  ' 

I  and  the  remainder  in  non-povern-  ^ 

;  mcnt  investments.  The  increase 
'  in  loans  during:  1918  was  distribut-  ' 

I  cd  widely  over  the  various  catego- 
■  rios  of  loans,  and  included  about 
!  $35  millions  to  finance  larger  grain 
stocks. 

“A  fairly  substantial  increase  in 
bank  loans  was  to  be  c.xpectcd  in 
the  circumstances  of  1917  and 


Canada's  Gaining 
Oil  Potential 
Told  U.S.  Body 


San  Francisco. 


Hewe^on  Peak  Revenues 

Highlighting  Are  Shown  In 


Curb  Believed  to  Have  -a  fairly  substantial  increase  in  1  C  ‘ 

Had  Beneficia'  Re:”'ts _  bank  loans  was  to  be  e.xpectcd  in  Alberta  Output  Should  _ 

Maori  Now  F-ir  Fiind<  circumstances  of  1917  and  Be  Sufficient  for  Needs  ■%  in 

iNeen  INOVV  ror  runcls  jp4g  There  was  an  increa.se  in  the  j  _x  D. U  x  POdk  ReVenUl 

For  Capital  Stock  Issues  these  two  years  and  a  strong  up- 1  Prairies  Hewetson 

Ottawa.  -  In  view  of  le.ssened  tne^ on" oiwTr^ice Tevel " ArO  SHOWU  Ir 
Inflationary  pressure  the  B.ank  of  factors  involved  an  incrca.se  in  the  cinariJ  w  m  «  VI  Ptogres.s  of 

Canada  has  withdrawn  its  advice  current  financing' requirements  of  imperial  Oil  B  C  's  Budflet 

to  the  chartered  banks  that  they  busine.s.s,  which  at  the  same  time  tVa  V  ‘  s  f 

should  curb  loans  for  capital  ex-  was  making  large  expenditures  for  duption  for  104-  ah  V 't'lo'uliV”"  - 

pendittire  financing  This  was  an-  capital  replacement  and  expansion  y.,  ,;3  3  Million  m  1038  Record  Figui 

nounced  by  Graham  Touer.^  go\-  I  belieie  that  the  banks  have  been  ^  Canada’s  greatest  j  lertod  of  de-  $67,077,739.  Surp 
ernor,  in  presenting  the  Banks  fully  aware  of  the  need  to  avoid  vaioomnor  -vt..  i  .  1  i. 

annual  report.  In  a  pre.=s  interview  over-financing  of  their  customers,  PetroVnn/  Ri-innh  I  $3,602,042  IS  Indl 

commenting  on  the  report,  the  although  if  there  should  be  a  re-  if, , ,1  _ '  .  for  Last  Year 


cRi  MP  JOIN'S  c.p.R.  BOARD  j  MoRfreol  Has  Highest 

N.  R  crump,  operating  vice- 1  Budget  in  its  Hcstorv 

president  of  the  Canadian  Pacific  _  _  ' 

Railway,  was  appointed  a  director  The  highest  budget  in  the  his- 
of  the  company  at  a  meeting  of  tory  of  the  Citv  of  Montreal  was 
the  board  of  directors  during  past  balanced  at  $70,171,181  and  adopt- 
week.  His  appointment  fills  a  esl  by  tlie  municipal  committee, 
vacancy  on  the  board  caused  by  the  Chairman  J.  O.  Asselin  announced, 
death  of  George  W.  Spinney,  According  to  budget  provisions,  i 


Pacific  Coast 
Fruit  Growers 
Are  Hard  Hit 


By  Third  Quarter  of  '49  '  death  of  George  W.  Spinney, 

Alberta  Output  Should 


With  Outlook  for  Bump- 

,  the  new  budget  for  the  fiscal  pe-  er  O  k  fl  n  3  O  O  n  CrOD, 

I  nod  from  May  1,  1949  to  April  30.  7  .  ,  .  ^  '  .  7' 

j  1950,  will  provide  for  the  highest  Markets  are  beriously 

I  amount  of  debt  reduction,  $8,900,-  Depleted 

I  874.  over  recorded.  - 

Greatly  inA-eased  construction  |  (Special  to  The  Financial  Times) 
brought  higher  real  estate  and  I  Vancouver.  —  Not  aince  the  days 
school  taxes,  Mr.  Asselin  said,  of  depression  and  during  the  pre¬ 
while  personal  taxes,  sales  and  ‘  vious  period  when  the  field  was 
business,  as  well  a.s  water  taxes,  fo  irresponsible  competition 

showed  important  increases.  1  have  the  fruit  growers  of  British 

_ _ _ _ _  I  Columbia  faced  a  situation  as  dif- 

IK  ■  ■  ficult  as  that  which  confronts  them 

New  Record  In  i  today. 

With  every  prospect  of  a  bumper 
Cai*  crop  of  apples  in  the  Okanagan 

rwi  j  valley,  the  province’s  most  im- 

Q  ‘U  J  i  portant  fruit-grow’ing  area,  there 

DUllCl*  r rOQUCTS  ’’t  present  little  likelihood  of 

_  '  maintaining  export  markets  suffi- 

Pa-L  Cl  \/  I  eient  to  absorb  more  than  a  small 

eaK  oaies  volume,  fraction  of  the  surplus  over  dome.s- 
Nef  for  1948  Up  Slightly  '  tic  requirement.s. 
at  $3.29  a  Share  on  I  The  blow  came  with  tlie  aii- 
Stock  '  "ouncemont  that  the  United  King- 

_  clom  would  not  purchase  any  apples 

Annual  renort  of  Building  Pmd-  B^tish  Columbia  owing  to 


ernor,  in  pmsenting  the  Bank’s  fully  aware  of  the  need  to  avoid  V-eJopment:  Mr.  HeweC  toW  th^ 
annual  report.  In  a  pre.=s  interview  over-financing  of  their  customers,  Pptrn'enn,  r...,.,.-!,  , 

commenting  on  the  report  the  although  if  there  should  be  a  re-  stitute  of  Mining  and  Metallurgical 
Bank  of  Canada  head  pomts  out  duetjoii  m  the  present  volume  of  vno-inan,--  1=  ^ 

that  the  suggestion  made  to  the  .sales  there  will  undoubtedly  be  geUin™u  unSe^wal^ 
chartered  banks  in  February,  many  cases  where  businessmen  and  “  r(o..ii..rr  ... 

3948,  to  the  effect  that  in  general  their  bankers  will  be  faced  with  roSjn  hidust  c  f  1* 

bank  credit  should  not  be  u.sed  to  the  problem  of  excessive  inventory  that  Canada  is' the  onfv°  nation'^to 
finance  business  canital  expendi-  and  receivab.es.  annrna/>h  tha  cfl,*  » 


On  Record  Figure  of  showed  important  increases. 

$67,077,739.  Surplus  of  .  _  -  - - _  _ 

$3,602,042  is  Indicated  New  Record  In 

for  Last  Year  _  .  _ 


(Special  to  The  Financial  Times) 

Vancouver.  —  British  Columbia’s 


I  Canadian  government  may  be  able 
I  to  make  some  deal  with  the  United 
I  Kingdom  whereby  apples  can  be 
1  exported  to  the  British  market  as 
j  in  other  years.  The  only  alter- 
I  native  would  be  a  reduction  in 
I  tariff  and  other  restrictions  to 
j  enable  tlieni  to  sell  more  apples  in 
I  the  United  States,  and  such  a  move 
I  would  probably  meet  with  consid- 
I  crable  resistance  from  competing 
,  areas  in  the  United  States,  such  as 
j  'VVa.-ihington  and  Oregon. 

Canadian  farmers  received  an 
j  estimated  record  cash  income  of 
I  $1,762,814,000  from  the  sale  of 
farm  products  during  the  first  nine 
I  months  of  1948,  an  increase  of  37 
[  per  cent  over  the  same  period  of 
:  1947. 


'Cement  Production 
Increased  in  1948 

[  Shipments  to  customers  by  Can- 
adian  manufacturers  of  Portland 
cement  totalled  741,662  barrels  in 
December  1948,  compared  with  1.- 
308, ’233  barrels  in  November,  and 
632,349  barrels  in  December  1947, 
the  Dominion  Bureau  of  Statistics 
reports.  For  the  year  4948  ship- 
me.nt.s  to  customers  rose  to  14,093,- 
632  as  compared  with  11,930,318  in 
the  previous  year. 

Actual  production  of  cement  for 
1918  V  as  1,053,820  barrels  eompar. 
ed  with  1,067,079  barrels  in  the 
corresponding  month  of  1947  and 
for  the  12  months  1948  production 
was  14,007,449  barrels,  against  12,- 
219,363  barrels  in  1947  . 


Earnings  For 

cnaruTL-u  oai.K«  re.»uu..v.  »iiA-xe  ousmessmen  ana  Dealing  .specificallv  with  the  net- '  Vancouver.  —  British  Columbia’s  RuiljJ  1^'  *“; . .’’‘.".’.'.‘“'’.•."‘.Vu  "r*'; 

3948,  to  the  effect  that  in  general  their  bankers  will  be  faced  with  S.dSstrv  he  pointed  mit  ending  DUIIO.  HrOOUCTS  |  >3  at  present  little  likelihood  of 

bank  credit  should  not  be  used  to  the  problem  of  excessive  inventory  that  Canada  is' the  onfv  nation  to  '‘''®t  starch  31  had  a  surplus  of  $3.-  -  maintaining  export  markets  sufii- 

finance  busme.ss  canital  expendi-  and  receivable^  h  ir  ^PP^ach  the  United  States  rate  of  602,012  after  a  record  collection  of  On  Peak  Sales  Volume,  fraction  of  the  s^rp'L  over  do'me^ 

tiires  IS  believed  to  have  produced  1  Before  1945,  chartered  banks  consumption  —  a  probable  16  '•evenues  totalling  $67,077,739.  ac-  M-i  X_.  1  oxfi  |U 

helpful  results:  but  conditions  no  seldom  financed  business  capital  a  barrels  per  capita  in  1048  Canada  to  public  accounts  tabled  x  ®  Slightly  |  tic  requirements. 

longer  seem  to  present  a  need  expenditures  through  medium  or  used  approximatelv  8  15  in  the  legislature  at  the  opening  of  ^t  53.29  a  Share  On  '  The  blow  came  with  the  aii- 

for  a  general  understanding  of  long  term  loans.  In  the  post-war  barrels  on  the  same  basis  '  the  spring  session.  Stock  *  nouncemont  that  the  United  King- 

this  kind.  The  B.ank  of  Canada  period,  however,  the  chartered  However,  in  1935  United  States  '  An  even  greater  .surplus  might  -  clom  would  not  purchase  any  apples 

has  informed  the  chartered  banks  banks  extended  a  substantial  p^.  capita  consumption  was  onlv  have  been  reported  had  the  govern-  Annual  report  of  Building  Prod-  owing  to 

of  these  views  and  has  a.sked  amount  of  capital  assist^ce  tci  -  5  barrels,  and  the  indications  are  ment  been  able  to  include  the  en-  ucts  Limited  for  the  year  ended  the  dollar  .shortage,  and  the  action 

them  to  consider  that  Its  spec..U  business  through  the  purchase  of  '  fbat  Canada’s  consumption  is  cur-  tire  amount  due  the  province  under  December  31.  1948,  shows  that  of  such  u.sually  dependable  mar-  , 

Interest  in  the  matter  has  lapsed,  corporate  securities  particularly  ,  gently  experiencing  a  rate  of  the  provincial  -  federal  financial  '-olume  of  sales  and  net  profits  kets  as  South  Africa  in  wUhdraw- | 

The  bank,  he  said.  d-scus.sed  growth  comparable  to  that  in  the  agreement,  but  which  technically  i  ^t  new  all-time  high  levels  same; 

question  with  the  chartered  banks  apparent  that  business  intended  to  g  during  the  intervening  period,  has  not  vet  been  paid  into  th'e  for  the  sixth  consecutive  year.  Net  I  *’‘^“'^011.  . 

early  in  1948.  There  was  then  '"ake  even  larger  capital  expendi-  jggj  estimated  that  the  per  treasury.  “  j  earnings,  after  deducting  operat-  Under  normal  conditions  British 

reason  to  believe  that  the  plans  turcs  and  that  this  might  mean  capita  level  of  consumption  will  I  Expenditure  on  current  account  ‘"S'  expenses,  debenture  interest.  Columbia  grower.?  consider  them-  J 

for  capital  investment  by  business  ,  increased  pressure  on  available  have  reached  nearly  10  barrels.  I  totalled  C63  475  696  provision  for  depreciation  and  in-  selves  lucky  if  they  can  sell  a  total 

firms  in  1918  would  involve  a  labour  and  materials.  Accordingly,.  a  «  .  ■  .  ’  !  come  taxes  and  an  appropriation  of  4,500,000  boxes  of  apples  in  the  1 

substantially  greater  u.se  of  labor  the  Bank  in  February  1948  sug-  UHie-swak  Actisity  I  Against  an  ultimate  of  $21,957,-  '  f^r  general  contingency  and  re-  Canadian  market.  Under  similar  - 

and  materials  than  was  the  case  1  S^sted  to  the  chartered  banks  that  !  As  an  indication  of  the  current  680  foi  the  Ottawa  grant  the  prov-  .placement  reserve  amounted  to  $1,-  circumstances  they  can  look  for-  : 

in  1947.  Because  the  available  '  conditions  prevailing  at  that  time  rafo  of  exploration  and  develop-  ince  had  actually  received  only  589^246  equal  to  $3.29  per  common  i  "’ard  to  selling  some  1,500,000  ' 

labor,  materials  and  emiipment  ’  ‘^“de  it  undesirable  for  capital  e.x-  >^nt  activity.  Mr.  Hewetson  said  $16.220, 100  when  the  budget  state-  g^are  as  compared  with  $1,.557.-  i  boxes  to  the  United  States.  South  ! 

were  already  fully  employed,  it  '  penditurcs  to  be  financed  through  theie  are  at  the  moment  in'opera-  nient  was  submitted  to  the  house.  37^  53  22  per  share  in  1917.  America  sometimes,  accounts  for  I 

seemed  likeiv  that  an  effort  to  I  <^f  bank  credit.  We  sug-  t>on  m  the  plains  area  of  Alberta  There  is  a  three  months’  lag  in  :  Balance  sheet  shows  net  working  f®"*"  hundred 

.  .  oa=to,i  tViat  if  U1  1,.,  and  the  adiacpnt  Hrp.as  nf  .siafiUot-  navment  of  the  instalmpnt.s  of  thp  balance  sneei  snows  nei  worKing  _  ^ _  _ 


at  $3.29  a  Share 
Stock 


Annual  report  of  Building  Prod-  ’-"‘uniDia  owing  to 

ucts  Limited  for  the  vear  ended  shortage,  and  the  action 


increase  the  volume  of  investment  8®stcd  that  it  would  be  preferable  and  the  adjacent  areas  of  Saskat-  pa.yment  of  the  instalments  of  the  ^  thousand  boxes.  But  thi.s  aggre- 

would  serve  only  to  drive  up  the  for  borrowers  to  obtain  such  funds  chewan  and  Manitoba.  44  seismic  Ottawa  grant.  The  money  due  for  357346  as  at  December  31  1948  a  po.ssible  market  of  not 

dollar  cost  of  capital  expansion.  I  h.v  tne  sale  of  securities  to  the  crews,  14  gravity  crews,  numerous  the  t.nal  quarter  of  the  fiscal  year  the  year  ad^Ri^s  valued  1  6.300,000  boxes 

In  these  umi.sual  circumstances  it  P‘'bhc.  except  m  the  case  of  those  geological  and  core  drilling  par-  was  not  paid  until  June  30.  $508,208  'were  made  to  fixed  “‘“f fkat  the 


was  particularly  undesirable  that  ,  borrowers,  mainly  small  concerns.  38  exploration  rigs  and  43  de-  Eventually  the  province  will  ••  f  ^  ^  i  oki 

activity  in  thi's  field  should  be  '  for  "-horn  a  public  issue  would  not  velopment  rigs.  In  terms  of  ex-  catc^  up  on  these  instalments,  but  of  brsale  or  otherwL^  0^^ 

stimulated  by  bank  credit.  be  an  appropriate  means  of  fin-  Ploration  the  area  is  one  of  the  for  the  191.-48  period  the  treasury  ^  ^  j  to'^^2  677  '"k' 

....  „  .  .  .  ancing.  In  1948  the  increase  in  rnost  active  on  the  continent.  '^cent  short  on  it  by  about  $5,000,-  ‘  ° 

•  Indications  are,  he  emphasiz-  e«  .  i  ▼_  «  .  .  ..  i 

ed,  "that  extreme  pressures  gen- 


Eventually  the  province  will  ^^geWoTthe  conipan  ®rop  may  total  8,000, 

catch  up  on  these  instalments,  but  j  j,  |  ’  otherwise  i  "r  ’“ore  boxes  during  the  com 

for  the  1917-48  period  the  treasury  "‘“Posecl  ot  by  sa^e  or  otherwise 

went  short  on  it  by  about  $5.000;  to  $o2,677.  ‘"b  s""”"®  • 


banks’  holdings  of  corporate  secu-  While  .sufficient  wells  have  not  900 


In  submitting  report  on  behalf 


rities,  excluding  railway  equipment  been  drilled  as  yet  to  obtain  a  de-  One  of  the  biggest  factors  in  :  of  directors,  W.  R.  McNeil,  presi- 


Siibsidy  From  Ottawa 

Recognizing  the  serious  plight 


Canada  therefore  feels  that  the 
suggestion  w’hich  it  made  a  year 
ago  is  no  longer  necessary  or  ap¬ 
propriate. 

Few  Equity  Issues  in  '43 


Distribution  of  Liquids 
“The  remaining  factor  affecting 


erally  present  in  the  business  frust'certificates  was  '$17  millions  f’^’f®  outline  of 'the  producing  area  revenue  this  year  is  the  profit  of  ^ent  of  the  Company,  states  that  I  of  the  growers  in  connection  with  ; 

capital  investment  fi^d  may  abate  compared  with  $141  millions  in  >“  Alberta,  there  are  substantial  $16,607,914  collected  on  liquor  construction  contracts  awarded  I  their  unsold  surplus  from  the  1948  I 
somewhat  in  i-4..  The  Bank  of  reasons  for  hoping  that  in  size  sales,  representing  an  increase  of  during  1948  reached  the  highest  season,  the  Canadian  government, 

Canada  therefore  feels  that  the  ’  ;  Redwater  will  be  comparable  to  Sl,900,0o‘o  over  the  previous  vear.  volume  of  all  time  and,  according  ha.-,  authorized  a  subsidy  of  $2  a 

suggestion  which  it  made  a  year  Distribution  of  Liquids  j  Motorists  paid  taxes  of  nearly  to  the  records  of  the  Dominion  Bu-  j  box.  but  it  is  unlikely  that  this  ; 

ago  is  no  longer  necessary  or  ap-  “The  remaining  factor  affecting  j  producing  $15,000,000  in  license  fees  and  ’■®®u  “t  Statistics,  Canada’s  hous-  .  offer  will  be  repeated  in  connec- 

propriate.  |  the  monetary  situation  has  been  ,  jg  considerably  thicker  gasoline  taxe.s.  I  mg  program  |ntered  1949  with  the  i  tion -with  the  1949  crop. 

Few  Equity  Issues  in  '43  the  extent  to  which  the  general  Leduc  will  mean  that  the  _  '  :  largest  carry  over  of  unfinished  '  British  Columbia  growers  have 

In  1948  net  neiv  issues  of  cor-  altered  the  distribution  represent  an  even  larger  Cotton  Ooorotionc  i  ’■®^'klential  contracts  in  history,  al-  developed  their  orchards  with  a 

poration  bonds  and  stocks  were  The  most  re.serve.  All  in  all,  Redw*ater  seems  ,  ,  wns  gg  g^  ^.p,,p  completed  view  to  the  export  market.  Tiiey  1 

$240,000,000  compared  with  $231,-  bquid  assets  are  govern-  to  be  the  largest  single  discovery  JOnUOry  Higher  ,  in  any  entire  pre-war  year.  !  have  grown  varieties  suitable  for 

000,000  in  1947.  Only  about  one-  securitie.s.  inactive  savings  for  the  western  hemisphere  in  th'e  : -  “This  backlog  of  unfinished  con-  the  long  overseas  voyage.  In  a 

fifth  of  the  lar^e  private  business  active  categories  19.5^^  Operations  in  Canadian  cotton  |  struction  contracts",  he  says,  ^  sense  they  are  in  the  same  position  , 

capital  expenditures  of  1948  were  deposits  and  currency  Prairie  Needs  Filled  ’  textile  mills  during  January  were  “should  provide  a  sati.sfactory  vol-  as  lumber  mills  which  have  geared  | 

financed  bv  new  security  issues.’’  "bich  make  up  money  supply.  !  .  *  ,  '  off  from  the  previous  month,  but  ume  of  business  for  at  least  the  ,  their  production  to  meet  the  re-  i 

Bulk  of  such  expenditures,  he  i  ^^anges  in  the  aggregate  of  these  ^  third  quarter  of  this  higher  than  the  same  month  of  -  first  six  months  of 'the  new  year,  i  quiiements  of  the  United  Kingdom 

said  appeared  to  have  been  I'i-  items  are  mathematically  de-  said  we  anti-  last  year,  maintaining  the  high  de-  For  the  entire  year  the  volume  of  |  and  which  are  now  casting  about  I 


financed  bv  new  security  issues.’’  "P 

Bulk  of 'such  expenditures,  he  i  in  the  aggregate  of  the.se 

said,  appeared  to  have  been  I'i-  three  items  are  mathematically  de- 


jianced  out  of  current  depreciation  termined  by  the  government’s  ^'P^^®  ‘domestic  production  in  Al-  gree  of  activity  evidenced  during  !  business  which  may  be  expected  for  alternative  markets  since  , 
allowances  and  retained  current  surplus  or  deficit.  I,  sufficient  to  satisfy  the  last  quarter  of  1948.  will  largely  depend  upon  the  vol-  British  orders  have  been  sharply  i 


and  by  changes  in  chartered  banks’  total  Prairie  demand,  which  by 


e  last  quarter  of  1948.  '  will  largely  depend  upon  the  vol-  British  or 

Bale  openings  for  January  ag-  ume  of  new  construction  contracts  curtailed. 


Factors  against  public  issues  by  '  non-government  invest-  ^'’®“  h®  about  62,000  barrels  gregated  32,835  (500  pounds  gross  '  which  may  be  started  during  the  '  Acreage  in  the  Okanagan  valley  > 

companies  were  that  companies  j '"®,"^^’ ,  ,  as  against  34,608  for  De-  year.  I  cannot  be  quickly  converted  econo- i 

found  financing  by  stock  sales  '  “During  the  war  years  the  gen-  ®®"’ber  1948,  and  30,944  for  last  “During  the  past  few  years  not  j  mically  to  other  crops.  The  land 


was  expensive  because  of  high  ®‘^^*  public  increased  their  holdings  ® estimated  January.  Last  month’s  opening  only  your  own  company  but  all  that  grows  Okanagan  apples  is  ir-  | 

yields  and  bond  sales  of  course  bonds  from  S3.3  bil-  P’'°  the  recent  !  ^-ere  the  highest  of  any  January  other  manufacturers  of  similar  I  rigated  at  heavy  expenditure,  and, 

caused  higher  fixed  charn-es.  'ions  to  $10.7  billions,  and  it  was  ^isco\crie.^  uill  be  supplying  the  8  years,  causing  producers  to  building  products,  have  increased  '  consequently  it  would  be  too  costly  | 

Mr.  Towers  declined  to 'forecast  '  ^®  that  they  would  sell  Braine  market  with  oO.OOO  barrels  feel  optimistic  concerning  opera-  the  canacitie.s  of  their  factories  to  j  to  raise  some  other  crops  more  i 

the  general  trend  in  Canada’s  ^°‘"®  these  securities  after  the  “  petroleum  which  would  tien.s  for  at  least  the  first  quarter  ;  meet  the  sub.stantially  increased  readily  marketable  but  at  a  much  ' 

economy,  but  he  a'^'ceed  that  a  “’’•ter  to  make  deferred  ex-  o  ie,  wj.se  be  imported,  the  balance  of  the  year.  j  demand.  In  most  cases  the  cur-  ■  lower  base  price, 

continuing  downward  price  trend  Pe“ditures  of  various  kinds  and  °t  coming  from  the  The  index  figure  for  the  month  rent  supply  of  these  products  now  ‘’This  is  the  finest  country  in  the  , 


^  A-  •  J  •  A  »  Dcndituras  of  various  kinds  and  production  coming"  from  the 

Continuing  downward  price  trend  vaiiuua  <iiiu 

In  United  States  would  eventually  o^ber  investments.  Largely  as  a 

affect  the  Canadian  price  level  ,^be  decline  in  general  '  Of significance 


01  me  year.  i  uemanu.  in  most  cases  the  cur-  'lower  base  price, 

production  coming  from  the  The  index  figure  for  the  month  rent  supply  of  these  products  now  “This  is  the  finest  country  in  the 
.  ...  stood  at  128.5,  compared  with  seems  sufficient  to  meet  the  cur-  world  for  growing  apples’’,  said  one 

immediate  significance  to  Al-  133,5  for  December  and  120.9  for  rent  demand  and,  for  thi.s  reason,  Okanagan  grower.  "But  if  we  can’t 


and  the  dollar  value  of  national  P"bbc  holdings,  government  securi-  ei  a  is  the  unpiecedented  rate  of  January,  1948,  and  considerably  ;  orders  are  not  now  being  placed  as  .sell  the  apples,  we  might  as  w’ell  let 
financed  bv  new  seciiritv  issues.  “‘®^  held  by  banks  increased  by  c®P‘“’ ®^PC’’h’ture3  in  exploratory  higher  than  the  annual  average  far  in  advance  of  actual  require-  the  country  go  back  to  wilderness.” 
product  in  Canada.  T'ne'  Bank  of  millions  in  1948.  The  increase  development  programs  and  re-  fg^  the  past  five  years.  1  ments  as  formerly.”  The  growers  still  hope  that  the 

Canada  governor's  review  of  de-  5311  millions  in  the  rase  of  the  l^ted  projects  such  as_^refining  ca-  _ ^ _ 

velopments  in  the  Canadian  field  chartered  banks  and  $132  millions  Pa“t>  and  pij-e  lines.  Probably  $o0 

in  VH.  rpnnrt  in  nari-  m  thc  case  of  the  Bank  o£  Canada.  ““Ihon  will  be  .spent  on  exploration  ; _ 


Canada  governor's  review  of  de-  » •Jcn  immons  m  tne  ra.se  01  uie  “7. 

velopments  in  the  Canadian  field  chartered  banks  and  $132  millions  Pa“t>  and  pij-e  lines.  Probably  $o0 
in  his  renort  follows  in  nart-  ,  ‘^he  case  of  the  Bank  o£  Canada.  ““Ihon  will  be  .spent  on  exploration 
R*  Si  I  -  '  "Incliicling  changes  in  govern-  Alberta  during  1949,  Mr.  Hewet- 

iwo  Big  SMirpluses  ,  ^gpogj^g  gj  chartered  son  said.  Other  expenditures  for 

One  of  the  most  important  banks  and  "float  ”,  total  Canadian  refining  facilities,  pipe  lines  and 
factors  in  the  monetary  situation  deposits  with  the  chartered  banks  ^hc  like  wall  probably  aggregate 
has  been  the  over-all  financial  :  increased  by  $626  millions  in  1948.  550  million  more, 
operations  of  the  government.  In  |  since  there  was  an  increase  of  only  Big  I'.S.  Dollar  Saving 

snh^ifl^ntlli there  was  a  jfg  millions  in  chartered  banks’  In  1947,  Canada’s  importation  of 
substantial  surplus  on  budgetary  ggsh  reserves,  a.s  the  result  of  the  crude  and  products  represented  a 
f changes  in  the  Bank  of  drain  of  $258  million  of  her  limited 
vohel  a  large  net  transfer  of  funds  Canada’s  accounts  during  the  year,  reserves  and  earnings  of  U.S.  dol- 
^om  the  public  to  the  government,  the  banks’  cash  ratio  declined  from  lar  exchange.  The  Prairie  area  was 
However,  a.s  shown  in  the  follow'-  |  n.l  per  cent  at  December  31st,  directly  and  indirectly  responsible 
ing  table,  there  were  also  large  19,7  to  10.4  per  cent  at  December  for  about  one-sixth  of  this  total, 
non-budgetaiy  transactions,  which  31st,  1918.  On  a  daily  average  roughly  $43  million.  Potential 
at  times  resulted  in  a  transfer  of  basis  the  cash  ratio  was  10.9  per  Prairie  production  promise.s  to  re¬ 
funds  from  tne  government  back  ^  cent  during  19  J8.  as  compared  with  duce  this  pressure  on  the  exchange 
O  e  pu  ,1C.  10. .8  per  cent  in  1947.”  nnsitinn  first  hv  makinp-  it  iinnpf>- 


Big  I'.S.  Dollar  Saving 
In  1947,  Canada's  importation  of 
crude  and  products  represented  a 


The  Northern  Life  Assi:r/VNce  Company 


London  —  Ontario 


February  14,  194? 


Operations  of  Imperial  Tobacco 


Sowoter  Plans  Paper 


„  .,  10. -8  per  i,erit  in  194 1.  position,  iirst  bv  making  it  unnec- 

...  .  ’  ,  .  ,  . . -  -  essary  to  import  for  local  require- 

duction  in  exchange  reserves  which  ■  •  ■  mm  ■  _  *  1  *  i.  ^ 

took  place  in  that  year  and  con-  Imperial  TobdCCO  UnTnece^sarT^-^^^^^^^^ 
sequent  loan  repayments  bv  the  :  -pfrifAn*. 

Foreign  Exchange  Control  board  laminQS  Hiaher  O"  ^he  basis  of  recent  discover- 

to  the  governme“,  non-budgetary  fcOI  ■■■liy*  ■  optimistic,  he  said. 

transactions  produced  a  surplus  in  ■  -  to  vi.sualize  a  potential  production 

auction  to  the  budgetary  .surp  us  ■  At  663/4  Cents  Per  Com-  of  crude  oil  in  Alberta  greatly  in 

^  men  share  Up  from  ---f  the  requi^^ 

aecurities  held  by  banks  and  this  -  57 '/l  Cents  Last  Year  conclusion,  noted  Mr.  Hewet- 

produced  a  corresponding  reduc- ;  son,  “figures  cited  seem  to  prom- 

tion  in  total  bank  deposits  in  Can-  j  Operations  of  Imperial  Tobacco  ^j^g^  Canada  is  at  last  on  the 
ada  Company  of  Canada  Limited  for  •  .self-.sufficiency  of  a  re- 

“During  1918,  on  the  other  hand,  1918  resulted  in  substantially  bet-  g„„rce  indisoensable  for  her  devel- 

the  government’s  budgetary  sur-  ,  ter  earnings,  more  than  sufficient  rpme^t!  atng  Hnes  and  aft^^ 

plus  was  largely  absorbed  in  meet-  to  cover  dividend  requirements.  American  development  in  years 
ing  non-budgetary  cash  require-  Net  profit  for  year  at  .$7,193,011,  or  pggf  >• 

ments.  The  main  factor  in  the  equivalent  to  66’*  cents  per  com-  _ _ 

change  from  1917  to  1918  wa.s  the  mon  share,  compared  w’ith  $.5,991,-  _  *  Dl  D 

development  of  a  substantial  ex-  153,  oroT’^  cents  for  1917.  Earned  i-OWater  Plans  PapGF 
port  balance  in  Canada’s  current  surplus  at  year-end  W'as  $2,612,614,  Mill  in  FraSCf  Va'Icy 

International  transactions,  through  against  $2,586,793  a  year  ago.  j  - 

restriction  of  imports  as  well  as  Cui  rent  assets  were  slightly  j  Victoria.  —  Plans  for  erection  of 

Increased  dollar  value  of  exports,  higher  at  $10,281,526  compared  a  large  pulp  and  newsprint  plant 

The  large  export  balance  was  ne-  with  $10,273,024,  while  current  lia-  in  the  upper  Fraser  V*lley,  may 
cessary  in  order  to  rebuild  Can-  bilities  were  sharply  higher  at  $12,-  "tie  in  with  the  plans  for  ‘devel- 
ada's  exchange  reserves,  and  the  220,911  against  $9,992,289.  Work-  opment  and  improvement’  of  the 
government  had  to  advance  to  the  ing  capital  position  declined  from  Pacific  Great  Eastern  Railway.” 
Foreign  Exchange  Control  Board  $30,280,735  to  $28,063,585.  Inven-  It  is  said  that  the  Bowater  Com- 
the  Canadian  dollars  needed  to  fin-  torie.s  at  the  year-end  totalled  $33,-  pany.  which  plans  to  build  a  mill  in 
»nce  the  increase  in  re.serves.  This  ,  543,322  while  at  the  close  of  the  the  Quesnel  area  of  the  upper 
meant  that  in  1948  the  govern-  ;  preceding  fiscal  year  they  aggre-  Fraser  Valley,  would  depend  for 
ment’s  over-all  c.ash  surpiu.s  avail-  gated  $29,574,834.  transportation  on  the  P.G.E.R., 

able  for  net  debt  rctirci-'cnt  was  A  Lra!  di'c.  !:  d  of  20  cents  per  w'ho.'-e  trackrge  and  service  would 

■mail  as  c.ir.-parcd  wit’i  ’5t7  r.-hnie  -a’cn-j  with  a  q-'-.r'.er’y  pay-  hc.'e  to  be  irproved. 

Aiio  her  I'nctcr  '  '■'c.'-l  of  10  co:  t.s,  lir.s  been  dec’ar-  '  “T.'.ere  is  some  talk  of  continu- 

•‘Another  factor  airc.-Iing  the  cd  on  the  common  stock,  both  pay-  ing  the  railw'ay  from  Quesnel  to 
monetary  situation  has  been  the  able  March  31  to  shareholders  of  Prince  George,  if  the  federal  gov- 
rate  at  W’hich  chartered  banks  have  record  March  1.  The  company  paid  I  ernment  would  come  in  on  the  deal 
Increased  their  loans  and  non-gov-  '  similar  final  dividends  on  the  com-  to  provide  money  for  such  an  ex-  j 
ernment  investments.  This  rate  mon  in  1948  and  1947.  At  the  .same  ■  tension,”  the  dispatch  adds.  j 

of  increase  slow'ed  dow'ii  in  1948.  '■  time  a  regular  semi-annual  div'i-  ,  -  -  *  j 

During  1947  chartered  bank  loans  '  dend  of  three  per  cent  was  deelar-  Nickel  alloy  springs  are  particu-  1 
and  Investments,  excluding  govern-  j  ed  on  the  six  per  cent  preference  ,  larly  useful  in  applications  where 
mcnt  of  Canada  securities,  had  I  shares,  payable  March  31  to  hold-  corrosion  or  high  temperatures  are 
•isen  by  $777  millions.  In  1948  the  ers  of  record  March  1.  '  present.  | 


Plans  for  erection  of 


To  tho  45,000  Policyholders  of 

The  Northern  Life  Assurance  Company  of  Canada: 

Your  Company  experienced  a  very  satisfactory  year  in  1943. 

In  comnon  vith  all  other  businesses,  we  had  to  cope  with 
the  increased  expense  of  operation,  but  we  had  very  good  mortality 
experience  and  an  Increasingly  favourable  investment  experience. 

The  not  result  was  a  modest  operating  profit  -which  enabled  us  to 
strengthen  our  reserves  for  the  protection  of  our  policyholders  and 
Increase  our  free  surplus,  proportionate  to  the  Increase  of  our 
business  in  force. 

We  were  able  to  continue  our  scale  of  policyholders'  dlvi» 
dends  without  change.  There  is,  therefore,  at  least  one  thing  that 
costs  no  more  in  1943  than  in  1945;  namely,  life  Insurance  in  your 
Company . 

The  new  life  insurance  business  produced  by  your  Company 
In  1943  amounted  to  .$15,934,463.  The  business  in  force  increased 
by  $9,137,46?  and  the  total  business  In  force  at  December  31,  1943 
was  $110,221,404. 

The  assets  of  your  Company  are  now  over  twenty  million 
dollars.  These  assets  are  well  invested  and  guarantee  the  safe 
carrying  out  of  the  contracts  which  we  have  entered  into  with  you. 
Since  the  war,  we  have  been  investing  heavily  in  first  mortgages 
on  real  estate,  thus  enabling  the  Company  to  obtain  a  more  satis* 
factory  rate  of  interest  on  its  funds  and  at  the  same  time  to 
assist  in  the  country's  major  problem,  the  housing  shortage. 

The  efforts  of  the  sales  department  have  been  confined 
t&  reorganization  and  better  equipment  of  our  present  sales  force  * 
in  order  to  render  you,  our  policyholders,  the  naxlniuiii  of  efficient 
service. 

An  Annual  Statement  will  be  mailed  on  request. 


Yours  very  truly. 


1  - - 


General  Managei* 


THE  MONTREAL 


City  and  District 

1846  SAVINGS  BANK  1948 


One  hundred  and  second 


Annual  Repc. 


Your  Tus  'ors  liavi 
aiia>t3  ot  i].**  Bcii'k  w.*".  *. 

Tre  ret  rroii's  fot  '■ 
lfndiv;u#d  Picliis  A~C3un 


Montx^l.  r#u:uaiY  14th.  1949. 


asu:?  in  prttori'hig  5h4  P.-.e  H'.ndriiH  nnH  Arin;;al  RapcM  t'f  'he 

suit  oj  ns  cperyiions  Lr  '.)«  veni  etio.na  Uereino-r  ol-i*.  I ’340. 

(Of  wer#*  $4’2  r59  9^.  and  • -.r  hnloi;  «  Dirugl.t  biwnra  Iroin  last  ven»‘a 
s  Sl/V. 153  07.  njak.iig  a  tola:  c!  3D4y  413,05.  From  tni*  ninoutif,  the  usual 
I  paid  f-'  e  GnnreheHerc  and  apart  irem  ’he  sum  ol  $9  875  00.  inmreat 


is'uqI.  a  iregaent  and  thorough  inspection  cf  i 


LIABILITIES 


Deposits  Kearir'i  in' 
C»pos:’s  lie;  hfirm 
■  VarHy  TononoR  F 

Othet  Liaoi.i'les 


To  the  Shotehotders  : 

<  .'opital  Stock  .  A  •  •  • 

He>^rve  Fund . 

Bolanr#*  of  Profits  c-nrr.ed  Jon^’ord  . 
D’.'/i'rands  O'utsiandim 

Di'.’.iend  I'jnuary  3rH  i?49 


Tazh  OP.  hand  and  in  Ctiorfered  Rirk*  ..... 

Dcm.tiicn  otid  Previ:ic;fii  (.o'/§rnn-.^r‘  Roi.ds 

(“anodtan  Municipoi  and  Crliool  Corpciaiion  ronds  ond  dprer.i 

():n€T  Bt  rds  and  DeDontures . 

Fiinory  Securi  . .  •  . 

Cnil  nr.-l  ishort  Leans,  sec..red  by  cc,.iite!ul  .... 

O't'ar  Snort  term  loans .  .  . 

Lour.i  to  iacr.que*  oe  Faroiss*s  or  to  he.igious  orparatjonf 

Lenns  sc-ured  by  hype:  .e  •  .  . . 

L';''tr.ty  t'onat.c  n  Fund,  invas'ed  in  Dominion  nr.d  Canadian 
cipci  S^'.urities  approved  by  the  Dominion  '.■ievornment  . 


I  »ubm*'*d 

D.  A.  HlfiGSTOrr. 

Pres.der.h 
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T.  TAf5GAPT  .'MYTH. 


President's  Address 


\t  tliP  .Viiiuial  (ii-iiiTitl  Mfctli'K  ol  mil' 
Chniiiiiaii  to  Miy  »  !'■"  w»nls  on  tin'  ml 
liir-Ho  :iii(l  of  Caiiudii  in  pui  lU-uliti'. 


r  liniik  It  it  iMistoiimry  Tor  lli^ 
liiul  i(>ii(iilioii  of  lilt'  world  ut 


I™!,  .  s,.a.,  iry  ->  “vo  » 


rotulitioiiH.  how  tht'y  Hiirr! 

I..•i^i<  in  111!'  fiilurc.  and  wlial  Is  the  MHindcM  i 
that  air  advrisc  to  Ihr  piogrrs*  ol  onr  l.oniili.s. 

It  is  quite  obvious  to  all  tliat  this  is  a  i 
history. 


[IS  ijerltnl  in  worlil 
>11  and  nnrrrtainty. 


war'lhroiiKli  vvliirli  ur  liave  just  passed. 


r-::n:r‘’:na.e"...r  Mron«rst 

rffort  possible  to  help  malrilally. 

Ininher.  inininK  lonnaxr.  nieiintnrlnrrs  and  liymaniu  po 
a  little  involuntary  nnrniploymrnt. 

•  /"'"rf  nv''“:,u;-  'rx''pmds"i:v"2W  r.imi.n.s','' our''in.nrt's'  hy  17  .nil-' 

Ihnir^MttK  .  s  .•  rronl-^^  of  t-a.Ir  of  1-.2  .nilllnns  of  dollars. 

“‘’“'Morrvrr',’'  In'ordrr  lo  rrrair  a  on"' pu  "- 

lianadu  and  llir  1  niird  Stairs,  ’'.I.'L  rnmparrd  syilli  Ihe  same 

. . 

’“'”.lnr'rrM!lts’''art’'«^  tl- 

on  Ihr  foiilrary,  fuirly  dark.  Thr  finaiirial  rnndilion  ol  (  an.ida  •  spri  ul 
In  4  aiisrs  ktuvf  I’oiu'orii  to  tlJiiiWiiiK  iiifO- 

nuh.L^  Ih.-  f'MM'llSrs  (.r  NNHr  HMlf  ll  F I D*  .1. 1 1 1 /«  UOM .  OOr  IDOlUiHry 

rirrnlation  inrrrasrd  .nit  of  all  proportion 

thfi'o  IIS  a  natural  suiiuomo  —  a  (l»|»i « <  miion  oi  iii  »ury 

valuF  HUil  ll>al  III'  I'oiirsi*  Is  Inflation.  « 

I  his  iiiMatiori  liiioKS  iihoiil  a  rapid  rise  m  ^  hrlnir 

in  NNa;4rs  and  thrsF  Iwn  rojrdllloiis  ipiirUy  spiral 

liar.lsliip  lo  all  and  rsprrlally  to  those  whose  inromrs  will  not  Ixai  It. 

on,-  hn«r  rvprn.liinrr  has  h-onal.l  a  ve.-y  heavy  /Vi'""''' Tr.  “vriVi 
to  i-iin-v.  Wr  liavr  a  funded  dehl  of  ovel’  l(>  hilllons  ol  doll.ris.  Wn  yeuli 
aiio  Ihi-  del>t  was  three  hilllons  and  a  <|iiarlei-. 

Moreovei  ten  years  aKo  the  people  of  Canada  paid  120  millions  In 
aiinnal  ini  on’ie  tax',  hKlay  we  iiinst  pay  ' 

Iiold  one  heads  hiKli  we  imtsl  meet  Ihese  ohliwalions  and  taxis  lairiy 
and  fully.  .  ,  .i  . 

lint  of  neeessily  tills  expenditure  prevenis  to  a  larne  extent  the 
undeilakiiitl  of  legitimate  exininsion. 

.May  1  lie  iieemitted  to  e\|!iess  some  liopes  for  Itie  luliire. 

.Mllioimh  the  J'*:'  ln"iiovl?;m 


lli-il  as  eompared  willi  iiee-war,  there  Is  a  Kieat  ineiease  in  (.overn- 
menl  expendlinre  and  a  steady  rise  In  the 

Itie  Covei'iiment  stuff.  Cel  ns  liope  our  leiireseiilatiMS  will  lake  steps 
to  lednei  inereased  speiidiiiK  of  piihlie  money. 

Uiotlier  wisli.  I.et  ns  hope  Hint  the  luliire  will  show  an  inerease 
in  Iri-e  iiidlvldiial  enlerpiise  willi  less  eonirol  and 

l.iivernment  The  hislorv  of  our  (.ouniry  has  amply  proved  1li.il  t.anaua 
Iiwes  llle  promi  posIMoii  It  holds  to  individual  free  enterprise  rather 
than  lo  any  effort  that  Is  (ioveriinient  eontrolled. 

In  add  another  wish,  let  us  hope  that  In  one  Country  there  will 
eoiiie  ahmit  eloser  relations  between  Capital.  .ManaRement  and  l-obour, 
one  niiRhf  even  say  an  Industrial  i.artnership  hetweni  them,  iii  as  far 
a.s  it  miRlil  he  fouiid  possllilc. 

Were  there  all  urmind  Increase  in  toleranee  and  friendliness  there 
would  be  more  understandlnR,  more  mutual  trust,  lower  disputes  and 
lewer  lahoiir  Iroiililes. 

TIici'i*  is  another  point  hiuI,  iIup  to  its  iinportunuc,  I  fed  I  should 

loudi  upon  it.  .  .  a 

Last  th#*  aiiiounl  spent  on  aUohollo  bevirages  in  LaiitUn 

ainoiinliHrto  the  staRReriiiR  flRuir  of  neiii  ly  .dMi  millions  “ 

a  fiKure  more  lliiiii  half  Hint  of  the  rioss  liieome  lux  eolleeled  f loin 
the  whole  populiitloii  of  our  Couiilry.  \Nllhout  suRResllnR  anything 
ilraslie  could  we  not  reduce  this  suhstaiitlally?  If  this  were  done  the 
II  salt  on  hnth  Individuals  iind  on  Industries  would  he  excellent. 

How  can  w-r  fulfil  our  obligations? 

ys  usual  the  Montreal  City  A  Dlslriet  Savings  Hank  preaehes  1n- 
(liisti-v  i-eonoiiiv  and  thrift  lo  Its  depositors.  If  tlirniiRliout  Hie  whole 
1  uunir'v  we  follow  Hiese  same  praeliees  whieli  ineliide  the  slepping  up 
in  the'  proilnetion  of  necessities  we  will  have  come,  close  to  what  we 

ean  do  at  present  lo  belli  world  sliihilizalion. 

\l  this  lime  we  feel  strouRly  that  it  is  iiiadvisuhle  lo  veiiliire  too 
liaslily  or  Iim>  liglilly  into  expansion  or  new  venliires. 

Heiliielion  in  price  for  some  prodnels  is  already  llolieeahle  hill  it 

is  liard  lo  diseern  whether  this  rediiellon  is  merely  a  levelling  off  or 

whellier  deflation  is  already  on  its  way. 

Caution  Is  necessary  us  long  as  uneertainlv  in  Hie  whole  world  exists, 
and  until  n  fairly  stable  price  level  Is  established. 

To  turn  lo  onr  own  Institution. 

As  years  pass  there  Is  a  gradual  and  steady  tncreasa  In  strength. 
.\s  shown  hv  the  balance  sheet  Just  laid  before  you  and  aa  the  Ceneral 
Manager  will  diseuss  in  greater  detail  this  increase  In  slrenglh  is  evj- 
deiil  (lin  ing  the  year  Just  passed. 

Tl:ere  has  been  an  Increase  of  II  mllllnii  dollars  ill  Hie  amount 
of  depiislls  enlriisleil  lo  onr  care  for  safekeeping.  Onr  investments 
eiinliiiiie  lo  he  of  llii-  soiiiiilesi  and  we  have  put  aside  into  our  rest 
aeeonnt  the  slim  of  ¥172,0011.  Onr  Hunk  has  never  been  mole  seeiiie, 

\  final  word. 

I  lie  Me  ee.vs  ol  oiii  Hank  depends  not  alone  on  llie  lieud  Olficera 
who  iialiiiall.v  dir, -el  llie  policies,  H  is  owed  veiy  largely  lo  the  Man 
agei's  and  stuff  of  onr  Hiiinehes, 

These  menihei's  of  onr  stuff  are  very  loyal  and  effleient  ■- —  we 
leeognize  it  fully  and  lo  them  as  well  as  lo  the  seiilur  officers  let 
ns  offer  our  grulefiil  thunks  us  it  is  richly  due  them. 


c» 
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Plan  Boost  In  Commissions 


(Special  to  The  Financial  Tir.ies) 
Winnipeg.  —  For  the  finst  time 
since  1920  real  e.state  dealer.s  here 
arc  going  to  boost  their  commis¬ 
sions.  Effective  on  March  1st 


Ample  Land  Available 

Winnipeg  has  one  advantage  ' 
over  most  cities.  There  is  an  abun-  ! 
dance  of  good  building  land  in  j 
Land  values,  in  | 

of  the  first  $5,000  paid  for  a  prop-  fact,  are  lower  here  than  in  any 
erty  and  three  per  cent  for  the  bal-  other  place  of  comparable  size  in  I 


Canada,  and,  with  the  exception  of  j 
the  last  two  years,  values  have  | 
been  steadily  decreasing.  [ 

The  present  boom  in  real  estate  i 


Product  Higher 
By  15  Per  Cent 

Figure  of  $  1 5.4  Billion 
for  1948  Largely  Ac¬ 
counted  for  by  Higher 
Prices 

• -  1  ance.  At  present  they  receive  five 

Ottawa.-Preliminary  estimates  per  cent  for  the  first  $3,000  and 
by  the  Dominion  Bureau  of  Statis-  three  per  cent  of  the  balance, 
tics  indicate  that  Canada  s  gross  According  to  John  S.  Stevenson, 
national  product  and  expenditure  ,  newly-elected  pre.sident  of  the  Win- 

amounted  to  approximately  $15.4  |  nipeg  Real  Estate  Board,  the  rates  »«“sHlted  in  old  houses  selling 
billion  in  1948,  an  increase  of  near-  j  prevailing  here  are  still  lower  than  higher  prices  than  their  original  ! 
ly  15  per  cent  over  1947.  Most  ;  gny  of  the  major  western  Cana-  ^'ust  many  years  ago.  The  flush 

of  this  increase  was  the  result  of  !  (^jan  cities.  Vancouver  real  estate  Period  for  home  building  in  Great- 

lising  prices  as  indicated  by  the  |  operators,  for  example,  receive  a  ,  Winnipeg  was  between  1910  and 
rise  of  about  14  per  cent  in  the  ,  straight  five  per  cent  commission  1914.  Many  of  these  homes  how-  ; 

cost-of-living  index  during  1948.  j  of  the  sale  price  up  to  $100,000.  j  ever,  are  being  sold  today  at  high-  '  GORDON  F.  LLOYD,  who  ha.s 

The  predictions  are  that  real  pi  ices  than  they  did  then.  j  been  appointed  sales  agent  for 
estate  activity  will  be  sustained  Despite  the  pace  of  present  con-  Canadian  Pacific  Air  Lines  in 
around  the  present  levels  ddring  struction,  Winnipeg  is  still  a  city  i  Montreal  area,  has  been  city  ticket 
the  current  year.  In  1948  Winni-  of  old  houses,  with  more  than  60  '  ^Rcnt  here  since  1947  and  will  con- 

peg  building  permits  broke  all  pre-  per  cent  of  the  dwellings  over  30  I  ^'oue  in  charge  of  the  office  in  the 

vious  records,  with  the  exception  years  old.  During  the  past  year  I  Mount  Royal  Hotel.  He  has  been 

of  the  all-time  boom  year  of  1912.  or  two  the  suburban  municipalities  ■  with  C.P.A.  since  1942. 

The  building  permits  last  year  I  have  gained  at  the  expense  of  this  . 

year  compared  with  57  per  cent  ;  totalled  $18,636,000.  In  the  record  city,  owing  to  lack  of  public  im-  ! 

1947.  Investment  income  in-  f  ..Aaf.  /.f  1019  11,0,7  ,,70ro  rororrlorl  at  rtrrwjarvyonto  fyn  hliilTtincr  aifoo  .iritl,-  *  IVI  t 


National  income  increased  from 
$11.0  billion  in  1947  to  $12.8  bil¬ 
lion  in  1948,  a  gain  of  more  than 
16  per  cent.  Civilian  labour  income 
plus  military  pay  and  allowances 
rose  by  14  per  cent  from  $6.3  to 
$7.2  billion,  and  accounted  for  56 
per  cent  of  national  income  last 


forms  of  interest  taxation  at  fed-  1947  compared  with  22  per  cent 
eral,  provincial  and  municipal  :  from  1947  to  1948.  If  price  in- 
levcls.  creases  are  taken  into  account  the 

Inventory  Roost  Less  ,  comparison  is  even  more  striking. 

Increases  are  indicated  in  all  of  j  Net  addition  to  inventories  dropped 
t/a  components  of  gross  national  |  substantially  during  1948  and  re- 
expenditure  except  net  addition  to  ,  presented  four  per  cent  of  gross 
inventories.  For  the  most  part,  !  national  expenditure  compared 
these  increases  were  the  result  of  |  with  six  per  cent  in  1947. 
price  factors.  Consumer  expendi-  Wnile  imports  of  goods  and  ser- 
ture  rose  bv  $1.1  billion  from  $8.9  j  vices  remained  at  the  1947  level  of 
billion  in  1947  to  $10  0  billion  in  $3.6  billion,  exports  increa.sed  from 


New  Gas  Field 
Discovered  In 
S.W.  Ontario 

Mosald  Field,  Near 
Wardsville,  Gives  Prom¬ 
ise — Diamond  Drill  Be¬ 
ing  Used 

Chatham.  Tlic  diamond  drill 
was  widely  used  in  the  exploratory 
stages  of  the  scarc’h  for  natural 
ga.s  in  Southwestern  Ontario  dur¬ 
ing  1948,  Dr.  Charles  .S.  Evans, 
geologist  of  Union  Gas  Company 
of  Canada  Ltd.  points  out  in  a  re¬ 
view  of  the  year's  operations. 

A  new  departure  in  well  drilling 
practice,  the  diamond  drill  was 
fiist  useii  on  an  experimental  basis 
in  1947.  It  sinks  a  two-inch  hole 
in  half  the  time  of  a  standard  cable 

around  the  present  levels  ddring  struction,  Winnipeg  is  still  a  city  i  Montreal  area,  has  been  city  ticket  tool  rig,  and  at  a  lower  cost  per 

■  . .  '  *  '  ‘  ,n4-  I  ...ill  foot.  Moreover,  said  Dr.  Evans,  by 

cutting  drilling  time  it  also  re¬ 
duces  considerably  the  cost  of  ex¬ 
ploration. 

Highlight  of  the  work  in  1948 
was  the  discovery  of  a  field  near 
Wardsville  that  sliows  promise. 
Known  as  the  Mosald  field,  it  is 
located  principally  in  the  northeast 
.section  of  Aldborough  township, 
and  the  northwest  corner  of  Dun- 

Markef  Valuf»  o'f  Hold-  i  with. 

inqs  Uo  Nearly  $800,000  ,  During  the  year  the  diamond 

r  C  J  X  I OXQ  sank  28  holes.  Cable  tool.s 

rrom  tnci  Ot  I  V4o  followed  the  diamond  drill  and  up 

until  January  1  had  drilled  15  wells 
in  the  .Mosald  field,  eight  of  which 
were  producers. 

Light  Drilled  .loiiitly 

The  company  sank  another'  15 
holes  elsewhere  in  .Southwestern 
Ontario.  Eleven  of  these  were  ex¬ 
ploratory,  and  four,  three  of  which 
were  producers,  were  drilled  in 
established  fields.  In  addition  eight 
holes  were  drilled  jointly  with  an¬ 
other  company,  of  which  one  was 
a  producer. 

Previous  cable  tool  drilling  to 
the  west  of  Uie  Mosald  field  had 
indicated  possibilities  of  favorable 
formations.  The  company  took  ^ 


year  of  1912  they  were  recorded  at  provements  on  building  sites  with- 
$20,563,740.  in  Winnipeg  itself. 


Fleet  Manufg 


creased  by  12  per  cent  from  $2.3 
billion  in  1947  to  $2.6  billion  in 
1948.  '  ured  by  the  cost-of-living  index.  ^  ^  • 

The  most  striking  gain  occurred  Using  the  cost-of-living  inde.x'as  a  !  Vv  iCie  53leS 
in  the  agricultural  component  of  measure  of  the  importance  of  price  , 
national  income.  A  combination  changes  in  consumer  expenditure,  a 
of  higher  prices,  increased  market-  i  decline  in  real  consumption  is  in-  j 
ings  and  exceptional  wheat  adjust-  i  dicated.  Government  expenditure 
ment  payments  boosted  the  net  in-  on  goods  and  services  accounted  j 
come  of  farm  operators  from  farm  for  approximately  the  same  per-  j 
production  by  41  per  cent  from  '  centage  of  gross  national  expen-  I 
$1.2  billion  in  1947  to  $1.7  billion  ■  diture  in  1947  and  1948.  ! 

in  1948.  Net  income  of  other  un-  Gross  home  investment  in  plant,  ! 
incorporated  busines.s  rose  by  12  j  equipment  and  housing  was  16  per  | 
per  cent  between  1947  and  1948.  cent  of  gross  national  expenditure  I 
Indirect  taxes  less  subsidies  in-  i  in  1948  compared  with  15  per  cent  i 
creased  by  $0.1  billion.  This  was  I  in  1947.  While  the  proportion  of  I 
due  to  the  drop  in  federal  subsidy  I  gross  national  expenditure  repre-  | 
payments  rather  than  to  any  gen-  sented  by  this  component  increas-  i 
eral  increase  in  indirect  taxation,  ed,  the  rate  of  increase  showed  a  ' 

The  significant  decline  in  federal  i  significant  lessening.  Thus  the 


Profits  Improve 


Indications  of  Company 
Having  Turned  Corner 
in  Operating  Results 


Canadian  General  Investments 
Limited,  in  i-eport  for  the  year 
ended  December  31.  1948.  show.s 
market  value  of  investments  at 
Fleet  Manufacturing  Limited  j  $13,849,401  as  compared  with  $1.3,- 
is  understood  to  have  turned  the  i  0^2,721  at  previous  year-end.  Net 

,  ,  .  ft  ■  I  profit  amounted  to  $708,460  equal 

corner  from  losses  to  profits  m  .  ^ 

^  '  to  $1.18  a  share,  compared  with 

September  last  when  sales  for  |  $628,631  or  $1.0.5  a  .share  in  pre- 

that  month  were  $233,798  com-  j  vious  year.  Income  aggregated 

pared  with  total  sales  of  $182,-  I  $769,2,52,  vs.  $683,403  and  invest- 


939  for  the  six  month  period  end-  ments  were  higher  at  $9,481,612 
customs  revenues  due  to  import  i  value  of  gro.ss  investment  in  plant,  j  March  31,  1948,  and  $128,557  contrasted  with  1947's  $9,032,263. 
restrictions  was  roughly  balanced  J  equipment  and  housing  increased  ;  month  of  August.  The  an-  Cash  was  down  sharply  at  $46,- 

■hy  increased  yields  from  other  i  by  over  54  per  cent  from  1946  to  j  statement  up  to  September  I  946  against  $161,302  while  divi 


30th,  1948,  is  expected  to  show  j  dends  payable  were  $122,.553 

a  continuation  of  the  losses  ap-  !  against  $107,380 

pearing  in  the  1947  statement,  but  .  q,.,  securities  sold  and  *  ‘*^■000  acres  under  lease  and  set 

on  a  very  much  reduced  scale.  It  j  redeemed  during  year  was  $62,884  diamond  drill  to  wor  k  explor- 

was  during  this  period  that  the  |  vs.  net  profit  on' this  account  of  •'’S'  Die  area.  Four  separate  pro¬ 

company  commenced  production  '$4,52,132  in  1947.  Rt.  Hon.  Arthur  'luetive  areas  were  found.  In  two 
of  twin  coach  busses,  aluminum  i  Meighen,  president,  states  that  the  ■  these  pools  cable  tool  drilling 
windows,  juvenile  furniture  and  '  ]os<,  on  sale  of  securities  reflects  found  a  moderate  reserve  of 

mainly  realization  of  a  reduction 


marine  aluminum  furniture.  It  is 
understood  that  the  company  de-  i  holdings  'of 'lntematio”nar”petro- 
cided  not  to  capitalize  any  of  the 
expenditures  experienced  in  con- 


This  is  two  per  cent  less  than  the  in  substantial  net  foreign  invest- 
increase  in  prices  alone  as  meas-  ment. 


3948,  an  increase  of  12  per  cent.  I  $3.6  billion  to  $4.0  billion,  resulting  '  section  with  extensive  tooling  and 

i  other  startling  costs  in  establish- 
i  ing  this  widely  diversified  busi- 
;  ne.ss , 

i  Sales  for  the  first  three  months 
I  of  the  1948-49  fiscal  year  totalled 
!  $677,051  or  at  an  annual  rate  of 


THIRTY-SIXTH  ANNUAL  REPORT  OF 

The  Waterloo  Trust  and 
Savings  Gimpany 


ASSETS 

CAPITAL  AUC01:NT 

Olficp  I’remise.'i,  W»- 
trrluo.  KitclK'iirr  Mini 

I*  1-  e  s  t  ()  11.  iticliidiiiK 
Safe  Drpdsit  Vaull. 
etc.,  and  fixlnrea  -- 
Kilclieiier,  Waterloo, 
(iait  and  Pre.vton  .  .  F 

.i:it).'i.'>9.x» 

Other  Real  Estate  .  . 

.11„'i97.()2 

IxOaiis  <»ii  Set*..  inoTiid- 
against 

Oompanv's  own  sttx’k 

1  i(i,2;i(i.8() 

Dom.  and 

I’rov.  Gov. 

Ronds  ..  l,lfi,T..3f)fl.8:t 

Dnni.  and 
l*rov.  Gov. 

Guar'teed 

Honda  ..  4.8,8:12.47 

('.an.  MnnI. 

Ronds  ..  4I,79.').,’)6 

Other 

Bonds  and 

Slocks  .  222,280.3.1 

l,47«,2.’i9.19 

Other  .VsKels  . 

Atlvancf'ii  to  KstatfS 
under  Adnilnlsiratlon 

•i2.4.M.r>ll 

Cash  on  hand  and  in 
Jhtnks  . 

19.'i„'i2,';.!l2 

ASSETS  AND  LIABILITIES 
December  Slat,  1948 

LIABILITIES 
CAPITAL  ACCOUNT 


Cairitui  (Paul  T'p> 
lirnpral  Hpsrrvp  . 

I)  1  V  i  d  p  II  (1  dpplarrd 
I  Paid  ,lan.  X  tOP.li 
Provision  for  Dom.  .t 
Pi  (IV.  (iov’l  Tavps  . 
Profit  and  I.oss  .... 


«  i..'>oo.iNiii.(rii 
.'iX'i.m.im 


4i,r>o.nii 


leiim  Co..  Ltd.  He  reports  that  a 
substantial  portion  of  these  hold¬ 
ings  was  sold  and  to  the  extent 
that  Standard  Oil  of  N..I.  shares 
were  taken  in  exchange  they  were 
wu'itten  dow'n  to  actual  market 
value. 

Total  net  assets  had  an  apparent 
,  ,  liquidation  value  of  $23.22  per 

I  well  over  $2,500,000  compared  to  ^hare,  at  year-end.  against  $22., 54 
;  $806,809  for  the  previous  full  1 

I  year.  Unaudited  figures  for  the  '  .1.—  _ 

three  month  period  are  expected 
I  to  show  a  substantial  net  profit 
;  after  all  charges,  including  deben- 
.  ture  interest. 

As  of  January  31at,  1949,  the 
:  company  is  understood  to  have 
i  retired  the  first  maturity  of  its 
5  per  cent  debenture  issue  amount¬ 
ing  to  50,000.  Orders  on  hand  are 
I  reported  to  be  approximately  1,- 
j  250,000.  It  is  the  intention  of 
the  company  to  attach  to  its  an 


Twin  City  Asks 
Fare  Increases 

Hearing  Set  for  Next 
Fortnight  —  Financing 
for  New  Rolling  Stock 


New  hearings  on  the  fare  in-  ^  pool.s  alone  to  a  cential  point  re- 

nual  statement,  w-hich  is  expected  !  application  by  Twin  City  '  quires  five  miles  of  pipe  line,  and 

to  be  available  in  earlv  March  i  Transit  Company  will  be  furtlier  mileage  will  be  necessary  if 

held  before  the  Minneapolis  Rail-  otlier  aieas  prove  productive.  In 

road  and  Waieliou.se  Commis-  addition  it  will  require  seven  miles 

sion  within  next  two  weeks,  it  is  of  line  to  pipe  the  gas  from  the 

reported.  Company  has  asked  for  central  point  to  the  nearest  trans- 

an  adequate  fare  to  eompensate  for  mission  line.’’ 


an  audited  four  month  statement 
disclosing  the  improved  sales  and 
profit  position  of  the  company. 


r.l  ARANTEEI)  TRUST 
ACCOUNT 

Mtge5.  (iiK'. 

Agi  <*eiii(*iils 
f«i'  Sale, 
dKil.lfiCi.SII 
cove  riiiK 
iiitsed  proit, 
soldi  ...  S,fiI2,lfifi.l2 
Iiil.  arcr.  Sl.O.'i.'I.riS  S.fi'lli, 
Dour,  and 
I*rov.  <iov. 

Ilniids  ..  II.(HS,.V4.S„17 
Dom.  and 
I'niv.  (lov. 

(rlIHI'*lr(‘d 

lionds  .  4S7,H.-|.i..Stl 

Can.  Mini. 

Bonds  2,,",.'>3,I78.I7 
Other  llonils 
and  Deb.  2fi7..'ttil.S« 

Storks  . 

Oeniaiid  l/>an.s  asainst 

Srrurities  . 

Cash  on  hand  and  in 
ISatiks  . . 


(;i  ARANTEED  TRl  ST 
ACCOUNT 


Oeiieral  (iiiaranteed 
liivrsinirni  Kereipts 
I'rnst  Deposits  . 


(i,  l.'ia,  ISfi.li.S 
18,.'')hl„'iSI..-.li 


1  l,!l2n,!tL>.-...'.X 
12(I,IIM1.J.‘( 

i<;i.r>ii.ii.'i 

i,i(i:!,ssi..is 

424.997, 


ESTATES  TRUSTS  AND 
AOENCY  ACCOUNT 


124,997, 0«8.2t 

TRUSTS  AND  AGENCY 
ACCOUNT 


Mori  sages  . 

llonils  . 

Sundry  'I'liisl  liivesl. 
Cash  on  hand  and  in 

Hunks  . 

Inventory  value  of 
iinreali/.rd  Kslates 
Assels 


Hti.'i,2.'l.'1.  hi 
4,21)7, «7«. 7(1 
(l.->fl,9!l.'..21 


Trust  I'linds  foi'  In- 
vrslnirnt 

.Advanres  froiii  (oni- 

pany  I'linds  . 

Invenlory  v  a  I  n  e  of 
iiiirealixed  Kstales  . 


(>.  14l,7ll.'2(i 
22,l.'>l.l')ll 
(i,.'i8.'i,«98. 1.'i 
ii:i,o.'.:i,i9i.:ii 
.«40.28!),li77.27 


FORD  S.  kl  MIT,  President. 


P.  \  .  WII.SON.  Managing  Itirerhi 


DIRECTORS 

Presidriil 

FORD  S.  klMIT' 
Waterloo 

Vire- Presidents 


LOUIS  L.  LANG 
Galt 


HENRY  hNELL 
Kitchener 


GEORGE  A.  DOBBIE 
Galt 

SE.V.  W.  1).  KUt.F.n, 
hilrhener 
P.  It.  nil. HORN. 
I'resloii 

W.  I  .  Mil  I  I  MID,  M  It. 

W  alerlotk 


W.  H  SOMERVILLE, 

1:  ll.K.. 

Wale  rloo 

ALLAN  llOI.V)r.S, 
Gall 

WM.  IIKNOt'JISON,  Sr., 
NS  alerlo.) 

It.  1  .  Mel  IT  I.Oi  II, 
Gall 

1*.  V.  NSTLSOV. 
Maiiaging-Dirrrlor 


F.  SF.AGRAM, 

Wale  rloo 
W.  SLAGltAM. 

WalerhK) 

II.  SCIIMIIIIll. 

KitiTieiii-i 
II  I  .  hill  G. 
hilrhi'iii'i 


Guarantee  Co. 

Has  Lower  Net 

Sharp  Rise  in  Claim- 
Premium  Ratio  Cuts 
Earnings 

Tile  76lli  annual  report  of  The 
Guarantee  Company  of  North 
America,  submitted  at  annual 
meeting,  sliowed  that  for  the  year 
ended  December  31,  1948,  com¬ 
pany  had  net  profit  of  $74,266, 

1  after  taxes,  again.st  $124,4.50  in 
1947.  Tlie  u.stial  dividend  and 
bonus  declaration.s  amounted  to 
$109,656  same  as  in  1947,  resulting 
in  a  deficit  of  $35,390  against  sur¬ 
plus  of  $14,794.  Net  reduction  in 
surplius,  however,  was  $29,108  due 
to  credit  tax  adjustment  of  $6,282 
j  pertaining  to  prior  years.  Surplii.s 
I  was  thus  reduced  from  $3,603,629 
to  .$3.574,.521. 

Henry  E.  Rawlings,  president 
and  managing  director,  stated  in 
I  the  report  that  net  premiums  writ- 
I  ten  in  1948  showed  an  increa.se  of 
$72,257  over  the  previous  year, 

I  but  as  this  imposed  an  increase  |  Sales  Sharply  Better 
unearned  premium  liabilities, 
the  benefit  was  not  immediately 
felt. 

('laims  inciii'ieil  were  high  in 
relation  to  previous  years,  Mr. 

Rawling.s  said,  being  24  per  cent 
of  premiums  written,  a.s  compared 
with  an  average  of  12  per  cent  for 
previous  year.  However,  he  ex¬ 
pected  that  a  fair  amount  of  sal¬ 
vage  would  be  collected  through 
the  coming  year. 

Balance  sheet  showed  total  as¬ 
sets  of  $5,013,675  compared  with 
I  $5,030,642  at  end  of  1947.  Included 
in  assets  were  bonds  and  stocks 


,  wage  increa.sc.s  totalling  26  cents 
I  an  hour  wtiicli  have  been  granted 
'  its  employees  in  the  la.st  14  months. 
I  Prompt  action  on  the  fare  inciease 
would  enable  the  company  to  show 
a  marked  improvement  in  eain- 
iiig.s  thi.s  year  over  the  39  lenls  a 
'  coiiiiiion  stiaie  earned  in  1918,  D. 

,  ,1.  Sti'oiise,  iiresident,  teiiiail;ed  in 
;  the  hiiiHiiil  report  issued  recently. 

Mr,  Mt roii.se  added  that  3'win 
('it.N  hopes  to  resume  dividend  pay- 
I  ments  on  the  eommoii  stoek  during 
1949  lor  tile  first  time  siiue  De- 
;  eeiiiher  1916. 

Company  exiiects  delivery  in 
:  .April  of  .50  modem-type  P.C.  lars 
;  whieh  it  orilered  in  October,  1917. 

Arraiigenients  have  been  made 
j  witli  banks  in  .Minneapolis  and  St. 
'Paul  to  bortow  $1,100,000  under 
!  equipment  obligations  on  these 
ears,  whicli  will  provide  77  per 
cent  of  their  cost.  The  23  per 


Natural  Deetiiie  Not  Offset 

Pipe  line  work  cannot  be  under¬ 
taken  until  the  ground  is  dry.  As 
a  tesiilt,  he  saiti  the  Mosald  field 
eaiinot  be  tied  into  tlie  company's 
distribution  system  until  ttiis  sum¬ 
mer. 

"Discovery  of  this  ITelil.'’  said 
Dr.  Evans,  "will  not  nuiterially  im¬ 
prove  natural  gas  reserves.  New 
diseoveries,  such  as  Zone  and  Chat¬ 
ham  ITelils,  and  now  Mosald,  liave 
been  IielplTil  in  e.xteiidilig  the  life 
of  natural  gas  usage  in  sontlrivest- 
eiii  Oiilario,  hut  have  not  been  snf- 
ficie.il  to  offset  tlie  iiatnial  de- 
iliae  in  liie  other  fields.'’ 

Tilbury  field,  near  Lake  Erie  at 
Port  Alma,  was  diseovereil  in  19(16 
and  up  until  the  end  of  1917  had 
produced  212  billion  eiibic  feet  of 
gas  This  great  source  has  been 
grailnally  declining  until  in  1918  it 
supplied  only  oiie-tiiird  of  the  na- 


ceiit  down  payment  will  be  made  tural  gas  used  in  the  Union  system. 

from  current  funds.  The  loan  will  -  -  - 

be  paid  in  equal  monthly  instal¬ 
ments  over  a  period  of  fifteen 
years. 


Wesley  Mason  Mills 


j  A.  Wesley  Mason,  president,  re- 
j  ports  eonibiiied  sales  of  Laiirentian 
I  Silk  Mills,  Louis  Koessel  and  Mason 
I  Spinning  divisions  of  Wesley 
i  Mason  Mills  Ltd.  for  fiist  quarter 
I  ended  January  31.  1919,  were  32'v 
i  higher  than  for  .same  quarter  year 
i  ago.  For  the  year  ended  October 
'31,  1948.  these  divisions  showed 
,  record  net  earnings  $284,202. 

'  January  sales  of  the  newly  ac- 
:  qiiired  Herbert  Hosiery  division 
'broke  all  previous  records,  being 
I  higher  than  those  for  any  previous 


General  Steel  Wares  I 
Net  Estimated  Higher  I 

Not  profit  of  General  Steel  | 
Wares  Limited  is  estimated  at  ap¬ 
proximately  10  per  cent  over  1917,  1 
or  about  $2.25  per  share,  compared 
witli  $2  a  share  for  1!I17,  ,Tccor(.iiiig 
to  ]•'.  S.  (’orrigiiii,  [iresideiit.  This 
sigiiifie.t  ttial  liUS  was  tlie  best  in  i 
tlie  (oinpaii.v's  history.  Sales,  . 
though  14  per  cent  liiglier  than  in  i 
1917,  do  not  fully  reflect  the  de¬ 
mand  or  the  productive  capacity,  1 
a.s  volume  was  restricted  by  short-  | 
age  of  .stool  sheets.  Some  improve¬ 
ment  in  steel  supply  has  been  ef¬ 
fected  in  recent  months,  and  in¬ 
creasing  snpplie.s  are  expected  as 
the  year  progresses. 

Products  continue  to  find  a  ready 
market.  It  is  considered  that 


month  in  history  of  its  operations 
down  at  cost  at  $4,584,958,  which  j  Sufficient  unfilled  orders  are  now  working  capital  is  adequate  to  pro- 
it  M’as  noted,  was  $391,792  le.ss  |  on  hand  to  assure  capacity  opera-  vide  for  additions  to  plant  and 
than  valuations  authorized  by  the  J  tions  for  the  next  four  or  five  equipment  in  1919,  the  expendi- 
Dominion  Insurance  Department.  months  at  least.  tiirc  on  which  will  be  .somewhat 

Directors  were  re-elected  and  I  Ha.sed  nii  first  ijuartcr  result.s  higher  t  ban' in  recent  \  ea'r.s.  Work- 
at  a  subsequent  meeting  of  the  !  and  iiiifilL-il  otUcr.s  now  on  hand,  '  uie  tdpital  at  enu  ot  i9i7  wa;.  $1,- 
boaid,  offiter.H  were  re-appointed,  'said  .Mr  Mason,  the  outlook  tor  i2i,T22 

all  divisions  for  balance  of  fhe  cur- - 


WATERLOO  — 


OFFICES 

KITCHENER  — 


GALT  — 


The  1948  tobacco  crop  of  South-  rent  fi.scal  vear  l.^  nio.st  proiiiLsiing. 
ern  Rhodesia  readied  the  unprece-  ■ 

dented  quantity  of  76.3  million  I  Canadian  production  of  steel 


.An  experhiieiital  plant  has  been 
eslablistied  near  Kingwilliaiiistuwii,  < 
South  Africa,  to  test  a  process  for  I 
pounds,  compared  with  58.9  million  ingot.s  la.st  year  exceeded  3,000,000  '  dressing  slieepskins  on  which  the  I 


Donnell  &  Mudge 
Net  Widely  Lower 

New  Toronto  —  Gross  earnings 
of  Donnell  and  Mudge  Limited  aie 
reported  at  $148,833  and  net  profit 
at  $25,814,  or  $1.02  per  share  of 
"A”  stock,  for  year  ended  Novem¬ 
ber  30,  1948.  In  previous  year  net 
profit  totalled  $110,175,  equal  to 
$4.35  a  share  of  class  “A'’.  Sales 
were  somewhat  in  excess  of  the 
previous  year’s,  but  rising  costs 
of  raw  materials  and  labor  sub¬ 
stantially  reduced  profit  margins. 

Th>'  report  states  that  products 
lemain  in  good  demand,  with  a 
substantial  volume  of  orders  al¬ 
ready  received  or  in  sight,  and  it 
is  hoped  that  through  curtailment 
of  mainif.a('turing  co.sts  and  ad- 
jii.stment  of  selling  prices,  opera- 
tion.s  will  show  improvement  over 
fhe  past  year. 


,  delivered  when  the  plant  is  built.  1  Canadian  production  of  wheat 
It  is  expected  that  initial  work  on  flour  in  1948  was  down  slightly 
the  new  plant  will  get  under  way  |  more  than  20  per  cent  from  th# 
in  the  spring.  '  1917  all-time  record  t^al. 


NEW  B.C.  CEMENT  PLANT 

A  new  plant  located  on  a  400- 
acre  site  at  Deep  Bay,  Vancouver 
I.sland,  will  be  constructed  by  B.C. 
Cement  Co.  The  company  has 
signed  a  contract  'with  Canadian 
Collieries  ( Dunsmuir)  for  supply 
of  260  tons  of  coal  per  day  to  be 


CHANGE  YOUR 

Scudii^ 

\H10 

\  oiir  W  at  Savings  rcrtiiicarvs  arc  a  nest- 
egg  Mill  tools  pains  to  save  up.  W  hy  not  Levp 
that  nest-eggi' 

Iii^rcail  ot  mailing  votir  maturing  Ccrtilitatcs  month  by 
month  to  Ott.ivva,  bring  them  to  tour  nearest  Bol  NI 
branch.  For  a  small  service  cliarge  we  ll  arrange  tor  rheir 
rcileniption  — and.  if  you  wish,  we  II  credit  their  full  iacc 
value  toward  a  Canada  Savings  Bond  in  your  name. 

OonT  let  those  war-time  savings  slip  through 
vour  lingers.  Bring  in  your  Certiheates  to  the 
BolM  — we  II  do  the  rest. 

Bank  of  Montreal' 

AOM 

'ORItING  WITH  CtNKDIKNS  IN  tVtSY  W»l  K  Of  LIFE  SINCtlllT 


ga.s.  The  others  are  now  being 
explored.  In  addition  to  finding 
these  pools  the  diamond  drill  was 
able  to  prove  30,000  acre.s  barren, 
and  tlic.se  leases  were  surrendereil. 

Proof  of  commercial  gas  was 
fiist  found  by  the  diamond  drill 
in  the  area  in  October,  1947.  This  , 
led  to  drilling  by  cable  tools,  but  j 
the  first  sizeable  •well  was  not 
brought  in, until  July.  1948.  Fur¬ 
ther  commercial  wells  were  found 
ill  Seiitomber  and  December. 

"As  a  result,"  Dr.  Evans  report-  j 
ed,  "it  was  not  until  the  year's  end  ^ 
that  the  company  could  assess  the 
probable  co.st  of  connecting  the 
field  to  the  nearest  transmission 
line  and  decide  whether  this  new 
field  was  an  economically  sound 
development. 

•'The  pools  in  Mosald  are  separat¬ 
ed  by  two  to  three  miles  of  unpro¬ 
ductive  territory.'’  he  said.  "To 
gather  the  gas  from  these  two 
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1 9 49- A  Test  of  Strength.^ 

•  '! 

i  A. 

'  There  are  some  industrialists  who  believe  that  adjustment  of  | 

inventory  values  during  the  coming  year  will  test  the  cash  j 

resources  of  many  companies.  i 

1 

We  believe  that  a  strong  cash  position  is  good  insurance  against 
probable  business  fluctuations  and  it  is  fortunate  that  it  can  be  , 

obtained  economically  and  profitably  in  today  s  money  ma-'kets  | 

bv  a  public  issue  of  bonds  or  debentures  or  of  preferred  or  ■ 

common  stock. 

It  is  also  sound  business  practice  to  have  ample  long  term  capital 
funds  under  your  control  at  a  time  when  credit  restriction  is 
being  enforced. 

We  would  deem  it  a  privilege  to  be  consulted  by  corporate 
management.  While  review  ing  current  and  probable  capital  require¬ 
ments,  conversations  would  be  held  in  strictest  confidence  and 
without  obligation  during  the  preliminary  stages  of  discussion. 

1 

i  Member 

Gairdncr  S  Company  Limited 

Investment  Dealert’ 
i  Association 

■  of  Canada 

1. 

11 

360  St.  James  St.  W.  i 

Toronto  Montreal  Kitchener  ij 

Hamilton  llArbour  5252  Quebec  City  || 

1 
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LONDON  and 


BIRMINGHAM 


BRITISH  INDUSTRIES  FAIR 

Britain  has  long  been  the  world’s  greatest  customer,  and  has  led  the  way  in  the 
export  of  manufactured  products.  By  initiative  in  modern  research,  and  from 
experience  of  commerce  witli  other  nations,  her  industrial  production  has  become 
greater  and  more  varied  than  ever  in  history. 

Renowned  for  the  quality  of  her  work,  Britain  has  applied  new  technique  to  her  famous 
industries.  By  enterprise  in  fresh  markets  she  has  achieved  record  deliveries,  antf  export 
production  still  expands.  To  keep  in  touch  with  these  developments  great  numbers  of  the 
world's  principal  buyers  are  making  visits  to  Britain. 

Every  year,  from  over  100  countries,  trade  buyers  gather  at  the  Briti.sh  Industries  Fair.  The 
Chamber  of  Commerce  in  Birmingham,  and  manufacturers  from  every  part  of  Britain,  join 
with  the  Government  of  the  United  Kingdom  to  welcome  them. 

At  BIF  1949,  from  2-13  May,  three  thou.sand  exhibitors  will  display  the  latest  devclopmentii 
in  thirty  groups  of  allied  trades.  The  leading  men  of  international  commerce  are  invited  to 
attend  the  world's  greatest  assembly  of  national  products. 


2-11  MAY  1949 

TRADE  BUYERS -PLAN  YOUR  VISIT  NOW 

IitfunDacioo  atwut  exbibiuin,  hmcuI  dupbys  aiid  I'acilides  at  the  Fair  out  be  etaioed  tna  tis 
Laiud  KiiiKdoai  Trade  ('(Numissioiier  at  Otutwa,  Mixitreal,  Toroniu,  Vaacwinr  or  | 

ar  from  the  imperial  Trade  Corraspondent  al  St.  Joha's  or  HaUliu. 


I  but  the  report  is  supposed  to  be  dealing  with  a 
^  I  ^  A  ^  I  in*i/\^  I  problem  of  economic  necessity,  and  not  with  art- 

lllw  J  li  ICEI  l^sCfll  'fully  conceived  longings  for  improvement  which 

KSTABtJSHFi)  1912  i  purposes  of  the  report’s  sake  are  dressed 

Publi*li<>(l  E%.  ry  «i  i'SL>  Noire  DHtiie  St.  West. ,  up  as  economic  necessity.  White  elephants  usually 

sl.rri^rry.'’ioim'‘’i)'  .uirhoHm/' »s'’ s'^-onJ  cialv  ^hus  of  Course  the  ideological 


Mail.  Post  Offii-p  Deiiarlment.  Ottawa. 


D.  W.  JOHNSTONE  . President 

A.  R.  W.  VOl  . Editor 

B.  (5.  LEES . .  Manager  '  ••*»»»  wii  bwi  i  awn  bwii^  <  inclined  one  may  i  do  any  planning  at  all  for  a  period  i  Reserve  System.  Planning,  in  spite 

E.  V.  . . Toronto  Representative  CANNOT  find  it  in  OUT  heart  to  grudge  the  all  sorts  of  things  into  the  longer  than  one  parliamentary  '  of  what  its  most  radical  admirers 

SUBSCniP't ION  PRit-E:  In  Canada  and  tin-  I'niled  King-  federal  assistance  Which  Nova  Scotia  apple  growers  report  of  the  Bank  of  term.  Or  is  the  secret  of  planning  j  claim  for  it,  can  not  prevent  the 

dom.  Eisewiierr.  ,<r,.iia  (Canadian  funds).  seeking  -  -  and  which  thev  doubtle-ss  will  be  most  of  us  are  so  I  the  one  party  state ?  j  fluctuations  of  the  economy.  At 


aspects  of  the  crisis  can  be  made  permanent. 


How  Long,  Oh  Lord,  How  Long? 


High  Level  Planning  Often 
Is  But  Hindsight 


By  E.  C.  EKTL 


Heprrsrntalivfs.  _ 

MONTREAL,  FRIDAY,  FEBRUARY  18,  lf>49 


Mr.  Duplessis  And  The  Newspapers 

THERE  is  more  than  a  modicum  of  commonsense 


dom.  U..00  i:is.wi,erc.  .-di.oa  (Canadian  funds..  ^^g^  doubtlea.  Will  be  ® party  state ?  |  fluctuations  of  the  economy  At 

ADVERTISING  RHfc  Cnnls  on  ni)piKutn>n  iit  all  uiir  of-  .  *».  j  .•  i  inclined,  we  shall  all  do  a  bit  of;  ^  ^  ^  1  best  and  given  only  moderate  in- 

fiecs  or  from  any  rrsponsilde  .\dvcrtisiiig  Agency  given  -  under  e  proposed  Five-year  Plan  for  re-  !  reading  between  the  lines  without.  Similar  agencies  in  the  United  i  tellects,  it  can  tell  that  a  fluctua- 

^^^'menif^  I''"'"’'**’''  icpar  planting  of  orchards.  The  loss  of  their  traditional  f,(J.^^.gygr_  wanting  to  indicate  any- ;  States  have  been  laboring  for  i  tion  has  taken  place  and  suggest 

TORONTO:  21  King  sirrei.  West.  Telephone:  EL.  7204  i in  the  United  Kingdom,  Unforeseen  and  I  thing  which  would  suggest  that  three  years  now  to  superimpose  that  we  hide  in  the  storm  cellar  or 

LONob.N,  EN<i. :  »:>  Hisiiopsgiiie.  E  C.  2.  iLivies  4  Co.  arising  from  world  economic  conditions  beyond  i  the  report  Ls  not  an  excellent  and  ;  upon  the  state  an  all-seeing  eye  i  erect  the  barricades  against  worse 

Hcprpsfntiitisfs. _ thcir  control,  has  been  a  serious  blow  and,  so  long  '  even  rather  orthodox  document.  In  organisation.  They  were  planning  !  to  follow.  Anyone  not  smart 

MONTREAL,  FRIDAY,  FEBRUARY  18,  1949  |  as  tliis  system  of  government  subsidies  and  assist-  I  these  days  of  unorthodox  behav-  for  50  million  jobs,  and  unplanned  enough  to  do  that  anyway  deserves 

- - -  ance  continues  to  prevail  the  apple  growers  would  P®*"*-  juveniles  and  free  enterprise  promptly  went  and  i  to  be  planned  out  of  business. 

Ur  n..nl<»c«ic  AnA  The  Newenaoers  '  ^PP®®"  to  have  as  valid  a’claim  for  help  as  could  be  fatemen  alike,  an  orthodox  report  ,  created  54  million  jobs.  Now  the  ^  Planning  will  not  prevent  the 
Mr.  uupiessis  Ana  l  ne  newspapers  i,„aeined  ^  central  Bank,  though  it  must  j  planning  organism  is  getting  un-  psychological  factors  which  make 

T-vuTRir  is  mnrf.  ttnn  a  mndiriim  of  comnionsense  t>e  a  political  creation,  is  worthy  denvay  and  unemployment  is  rear-  |  for  booms  and  recessions,  pleinning 

THERE  IS  more  than  a  modicum  of  i  -  ^  ^  proposed  plan,  however,  does  provide  plenty  of  some  plaudits.  ing  an  unlovely  head  in  more  sec-  '  can  do  nothing  about  the  rays  of 

and  goo<i  judgement  in  the  plea  of  remier  u-  ,  cause  for  dismay,  raising  the  question  as  it  does  The  figures  published  periodic-  tors  than  is  comfortable.  Of  course,  I  the  moon  which  suck  up  the  waters 
plessis  of  Quebec  this  week  before  the  annual  ;  whence  all  the  various  subsidies  and  emergency  ally,  as  showing  the  state  of  the  periodically,  such  groups  will  re-  '  as  well  as  the  flighty  minds  in 
conference  of  the  Canadian  Retail  P'oderation  for  assistance  schemes  are  ultimatclv  going  to  lead  us.  nation’s  cash,  may  excite  the  in-  ;  lease  a  directive.  It  will  say,  do  :  business. 

less  newspaper  publicity  being  given  to  the  activi-  ;  system  of  ‘’coming  to  the  old  man”  has  observer  ,  lend  now  to  all  comers;  or  do  not  I  planning  can  not  even,  in  the 

ties  and  utterances  of  the  communists  in  our  miilst.  ;  cerio,,,  inferences  There  has  been  of  late  a  ereat  ^here  are  a  secondary  item,  lead-  lend  at  all  for  expansion.  It  is  multi-party  society,  step  beyond 

It  has  become  painfully  obvious  that  public  casti- j  ^  1  ^  preachine  arainst  naternalism  in  eovem  I ‘n*  ! quickly  trends  ;  the  limits  of  one  parliamentary 

gation  or  n,((c„l,  nolU.or  the  avoided  !  m  he  (  ghf  ot  ™  it  And  to  the  ext.ht  that  ou«, 

communist  nor  prevents  him  from  making  converts  ’  .  ,  ^  "eu  should  be  m  the  light  of  re  g^ch  as  these  is  the  measure  of  !  rectives.  It  is  almost  like  the  jg  a  political  society  and  that  poli- 

^  communist  nor  im\en IS  nim  I rom  max  ng  con  e  u  developments.  And  many  provincial  legisla-  progress  towards  the  planned  ,  county  agent  wiring  farmers  to  go  |  tlcal  fortunes  are  never  decided  on 

On  the  contrary,  as  the  Quebec  Premier  suggests,  ministers  have  been  joining  in  the  chorus  (state,  in  which  all  deficiencies  are  ahead  with  seeding  and  then  wir-  ;  a  high  basis  of  economic  science 

there  is  good  reason  to  believe  that  the  commu-  j  ^  campaign  for  provincial  rights,  nipped  in  the  bud  and  all  surpluses  ing  two  days  later:  for  heaven’s  '  but  on  a  money  out  of  pocket 

nist  thrives  on  publicit\  and,  accordinglj,  welcomes  |  wben  an  emergency  arises,  however,  these  same  directed  towards  worthwhile  sake,  stop  seeding,  the  weather  is  basis,  planning  can  never  do  more 
all  the  newspaper  space  that  is  devoted  to  him.  j  people  are  not  loath  to  lend  their  support,  and  to  objects.  We  find  that  progress  to-  changing  to  squalls.  If  it  requires  |  than  pretend.  It  is  only  the  fact  ^ 
There  were,  however,  some  aangeroiis  inferences  actually  encourage,  appeals  to  Ottawa  for  as-  ^be  plannf^  state,  here  as  ,  an  economic  brain  trust  to  do  this  that  planning  is  being  rammed  i 

In  Mr.  Duplessis’  advice  to  the  retailers.  There  i  gigtane'e  '  under  the  fair  deal  of  Truman,  is  then  economics  is  either  a  rnuch  down  people’s  throats  as  something  ' 

was  his  su'^gestion  that  they  ’’use  their  power  ^ "  I  not  an  easy  path.  But  that  it  is  simpler  or  a  much  more  difficult  altogether  too  holy  to  be  ever  ques- 

to  make  the  newspapers  understand  "  that  the  time  ’  question  arises  of  how  the  mass  of  the  peo-  indeed  only  guesswork  organised  science  to  grasp.  But  then  busi-  tioned.  that  makes  it  so  obnoxious 

has  arrived  for  them  to  stop  being,  wittingly  or  '  ^e  made  to  see  the  inherent  dangers  in  |  on  a  somewhat  higher  plane.  supposed  to  be  singu-  :  a  pin  to  swallow.  j 

unwittingly,  the  propagandists  of  disorders.  If  he  is  Paternalism  when  their  leaders  every  now  and  again  |  if  the  plane  is  high  enough  to  ^  -  j 

.1  .  .J  .A,  -nx-o  set  them  a  bad  example.  The  politicians  may  at-  become  esoteric,  the  multitude  '''®  a  lot  ot  smart  men  m  cr'DAD 

correctly  quoted,  t^is  means  that  the  Quebec  Pre-  ,  differentiate  between  the  baby  bonus  and  need  not  concern  itself.  The  plan-  .business,  yes,  even  m  the  banking  SCRAP  BOOK 

mier  is  advocating  the  use  of  pressure  by  advertis-  ^rowers  or  assistance  to  apple  ners  themselves  are  right  there,  business,  who  have  acted  or  re-  ^ - 

ers  to  influence  the  news  policy  of  newspapers.  It  ’  “  •  ^  ^  PP  hanein®-  bv  the  coattail  as  it  were,  fused  to  act  without  the  advice  of  |  What’s  in  a  Name‘s 

♦  X.11  t  ^  V,  r  f  •  Au  growers  in  developing  new  strains  so  as  to  make  up  “  “  ^  »up  omen  seeker*:  and  who  irot  1  wnats  in  a  IN  a  me . 

IS  true  that  there  is  a  well  entrenched  belief  in  the  -  ^  s  r  |  advancing  orderliness,  never  ^u®  omen  seexers  ana  wno  got 

minds  of  a  considerable  section  of  the  public  that  ,  ^be  loss  of  old-established  markets.  The  differ-  ,  prepared  (stuck  with  a  lot  fewer  bad  checks  I  Operators  at  the  Edinburgh 

newspaper  policy  is  influenced  considerably  bv  the  ‘  ^  i  to  say  where  it  has  gone  astray.  !  than  those  who  dare  not  breath  i  long  distance  switchboard  were 

advertisers opinion  which  has,  howeC-er.'little  '  Although  sympathising  fully  with  the  apple  ;  one  of  these  planned  things  was  without  a  slip  from  This  Commit-  momentarily  puzzled  recently  with 
TAocticr  4r.  Tf  Vi r. e  o-.air.nrj  loro-ni,-  KoooTiesn  R^ower  ill  hls  pFeseiit  dilemiTia,  thereforc,  thls  qucs-  to  be  the  cyclical  budget,  remem-  That  Central  Bank.  an  overseas  call  from  a  man  in 

^  ^  ^  ^  J  7  ^  t  ^|tion  of  the  Five  Year  Plan  cannot  but  move  usiber?  It  goes  way  back  to  the  One  also  must  occasionally  doubt  I  New  York  who  said,  “I  want  to 

the  basic  policies  of  new.-paper  publishers,  bv  and  |  _  ^  convinced  whether  one  man’s  omen  is  not  !  get  in  touch  with  a  place  in  Scot- 

large,  are  those  of  the  more  important  advertiser.*:,  i  '  -  _ _ ^ _  COULD  be  regu-  i  another  man’s  incidental  develop-  ;  land  called  ‘Sit  and  Be  Grateful.’  ” 

Newspapers  would  resent  any  tendency  on  the  part  '  !  lated  in  our  time.  :  ment.  The  Central  Bank  is  ob- '  Then  the  girls  recalled  a  hamlet 

of  advertisers  to  dictate  what  news  shouid  or  shouid  Are  We  Becoming  FOreSf  COnSCiOIIS?  i  ip  ip  lyi  viously  a  branch  of  government.  ,  L^ch  Lomond  area  named 


EDITORIAL  FORUM  |l 

FOR  BETTER  PERSONAE 
RELATIONS 

A  new  year  has  begun;  tons  of  ■ 
paper  (we  hope)  carried  millions  I 
greetings  with  the  wish  that  it  | 
be  happy  and  prosperous.  Whe-  j 
ther  that  wish  will  be  fully  or  I 
even  approximately  fulfilled  de-  j 
!  pends  primarily  on  our  attitude  j 
I  and  effort.  That  thought,  we  be-  ! 
lieve,  holds  for  industrial  as  well  | 
as  for  personal  relations.  Con-  | 
tentment  is,  perhaps,  a  more  I 
meaningful  word,  a  more  funda-  | 
mental  condition.  We  are  told  that 

ment  by  saying  so  plainly.  People  | 
have  purposes  beyond  driving  an  i 
automobile,  and  for  them  six  i 
ounces  or  six  bottles  may  just  take  > 
the  .sharp  edge  off  sobriety.  For  ; 
conversational  purposes,  which  is  ! 
one  of  the  best  reasons  for  drink-  j 
ing  beer  or  whiskey,  the  amount  | 
mentioned  may  only  start  things 
off.  —  St.  Louis  Post-Dispatch. 


'better  milk.  Contented  workers, 
'  whether  they  operate  adding  ma¬ 
chines  or  paper  machine.s,  pro¬ 
duce  more  and  better  work.  And 
j  that  is  the  basis  of  Industrial  ef. 

I  ficiency.  The  formula  which  gov- 
!  erns  the  distribution  of  the  pro- 
I  ceeds  of  that  production  and  the 
j  conditions  of  working,  largely  de- 
j  termines  whether  contentment 
;  pervades  the  personal  relations  of 
j  a  plant.  The  beginning  of  a  new 
I  year  should  be  an  appropriate 
1  time  to  consider  the  best  plan  to 
I  be  followed  in  this  department.— 

I  Pulp  and  Paper  Magazine  of  Can- 
I  ada. 


Toole,  Peet& Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valiiotart 
Estates  Mana9ed 

CALCARY  CANADA 


In  Mr.  Duplessis’  advice  to  the  retailers.  There  i 
was  his  suggestion  that  they  ’’use  their  power  ^ 
to  make  the  newspapers  understand”  that  the  time  , 
has  arrived  for  them  to  stop  being,  wittingly  or  ^ 


SCRAP  BOOK 

What’s  in  a  Name? 

Operators  at  the  Edinburgh 


I ‘ion  of  the  Five  Year  Plan  cannot  but  move  usiber?  It  goes  way  back  to  the  One  also  must  occasionally  doubt  I  New  York  who  said,  ‘‘I  want  to 
the  basic  policies  of  new.-paper  publishers,  bv  and  |  _  ^  convinced  whether  one  man’s  omen  is  not  !  get  in  touch  with  a  place  in  Scot- 

large,  are  those  of  the  more  important  advertiser.*:,  i  '  -  _ _ ^ _  COULD  be  regu-  i  another  man’s  incidental  develop-  ;  land  called  ‘Sit  and  Be  Grateful.’  ” 

Newspapers  would  resent  any  tendency  on  the  part  '  .  .  *»  !  lated  in  our  time.  :  ment.  The  Central  Bank  is  ob- '  Then  the  girls  recalled  a  hamlet 

of  advertisers  to  dictate  what  news  should  or  should  Are  We  BeCOmilig  FOreSf  COnSClOIIS?  i  ip  lyi  viously  a  branch  of  government.  ^  L^ch  Lomond  area  named 

not  be  published  in  their  columns.  More  to  the  point,  i  r*.na.-ia  a  inns-  tims  _  murh  t/vn  inn,-  i  "^he  planned  budget  having  been  We  do  not  hold  with  those  who  ,  .-Rest  and  Be  Thankful.”  It  turned 

newspaper  readers,  in  the  mass,  would  react  vi- i  noon  fn,-  on  amid  the  plaudit  of  claim  that  the  government  is  but  a  :  jjg  ^j,g  right  place. — Ex- 

I  SL  tirn6  —  to  Ewaken  to  tn6  n66d  for  eh  cr^Enizcu  ArtrtnrvrrtiQfa  nTTvf^scamTini  anH  mairA.  i  brEnch  of  the  ccntrEl  bEnk  Wc  Er©  v. 
gorouslv  to  anv  indication  that  the  publishers  would  I  ,  or,  i  r.orr,of,i!iH,:r,  '  *•  u  change. 

.  ^  'end  efficient  policy  of  protection  and  perpetuation  jjgjjgyg^  having  been  approved  ;  not  sufficiently  reactionary  to  sub- I  ___ 

°  '.^1,^.'°^’  ■  1-  »•  u  ®f  f'®'"  fccest  resources.  There  were  those,  as  a  I  by  all  political  parties  because  it  ;  scribe  to  such  thoughts.  |  THE  ART  OF  FORGETTING 


IT  TOOK  Canada  a  Ion-  time  -  much  too  lone  '  planned  budget  having  been  We  do  not  hold  with  those  who  ,  ..j^gg^  Thankful.”  It  turned 

11  lOOK  oanaaa  a  lon^  lime  muen  too  long  nlaudit  of  claim  that  the  government  is  but  a  tv,o  rio-v., 


There  was  another  dangerous  implication  in  the 


!  end  efficient  policy  of  protection  and  perpetuation  ^  believe,  and  having  been  approved  ;  not  sufficiently  reactionary  to  sub- 
of  her  forest  resources.  There  were  those,  as  a  I  by  all  political  parties  because  it  ;  scribe  to  such  thoughts, 
matter  of  fact,  who  preached  the  fire  and  brimstone  I  would  have  been  gauche  to  do  |  V  * 


advice  of  the  Quebec  Premier  to  the  retailers.  Tnis  g^gpgi  gj  ..jgg  late”  and  who  made  dire  predictions  i  otherwise,  is  now  going  out  the  ^  W’e  do  recollect,  however,  that  I  Be  a  good  forgetter.  Life  is 

was  the  suggestion  that  the  newspapers  should  be  ^  depletion  within  the  next  two  generations.  !  window.  It  will  have  to,  if  the  j  a  few  weeks  ago,  the  Canadian  !  too  short  to  remember  that  which 

coerced  into  refraining  from  publishing  news  about  .  '  i  Bank  of  Canada  figures  mean  any-  ,  steel  industry  was  persuaded  most  !  prevents  one  from  doing  his  best. 

£  Likes  and  labour  disorders.  He  might  be  justified  I  contribution  of  our  forests  to  j  j^^^g  directly  that  it  either  get  going  I  "Forgetting  the  things  that  are 

—  and  doubtless  would  be  —  in  asking  the  news-  :  national  economy,  it  seems  passing  strange  jj,g  jbe  parties  com-  on  an  expansion  of  capacities  or  behind.  I  press  forward,”  said  a 

papers  to  pursue  a  policy  of  omitting  or  soft  '  ^  permitted  in  the  tackling  ■  peting  for  ballots.  else  the  government  would  do  it  |  brave  old  man  in  the  first  cen- 

pedalling  news  regarding  the  activities  of  commu-  Apathy  and  procrastina- j  ^he  cyclical  budget  proposed  for  them  As  you  know,  for  some  j  ^ry  The  successful  man  forgete. 

nists  or  communist  svmoathizers  in  the  countrv  I  generated  the  apparent  immensity  of  our  wood  j  that  in  times  of  good  business  we  people  there  just  is  no  more  dire  |  He  knows  the  past  is  i^evocable. 

InriiratinTi<5  ar#*  that  thp  p-rpat  '  t  f  ’!  resources  wa5,  of  course.  the  obvious  answer.  In- t  would  pay  off  our  debts,  tax  ©ur- '  than  that.  Just  as  those  ;  He  is  running  a  race.  He  cannot 

Indications  are  that  the  great  majority  of  news-  ,  ^  never- i  selves  heroically  and  confine  j '^ho  are  concerned  not  only  with  afford  to  look  behind.  His  eye  is 

paper  readers  are  indifferent  to  the  antics  of  such;,.  ^  grumbling  to  the  level  of  murmurs;  expanding  facilities  but  also  with  j  on  the  winning  post.  The  mag- 

groups  or  individuals  and  would  be  in  any  event,  :  j  wav  we  did  in  war  time.  Then  justifying  of  same  were  ready  to  ;  nanimous  man  forgets.  He  is  too 

just  as  pleased  were  they  to  be  ignored.  News  :  Having  at  last  awakened  to  the  seriousness  of  the  j  bravely  because  that  1  h®®'^  f^e  government’s  advice,  up  i  big  to  let  little  things  disturb 

about  strikes  and  disorders  is,  however,  another  j  situation,  however,  Canada  has  tackled  the  prob-  j  ^^e  patriotic  thing  to  do,  and  j  comes  the  Central  Bank’s  governor  ;  him.  He  forgets  quickly  and  for¬ 
matter  entirel.v,  as  being  about  something  which  "'ifh  encouraging  vigour.  This  is  evidenced  by  i  grumbled  because  we  wanted  i  advises  them  to  go  slow  on  gives  easily.  If  anyone  does  him 
affects  the  well-being  of  the  community  and  the  !  f^®  feuor  of  proceedings  at  this  week’s  annual  meet-  to  prove  that  we  were  still  demo-  j  expanding  too  greatly.  wrong,  he  ‘‘considers  the  source” 

individual.  It  is  the  reporting  of  developments  of  I ‘"S:  of  the  Canadian  Forestry  Association.  To  this  crats  who  knew  their  rights,  by  It  is  possible  that  Mr.  Howe  only  and  keeps  sweet.  It  is  only  the 
this  kind  which  constitutes  the  chief  function  of  a  I  body  belongs  most  of  the  credit  for  what  has  been  cracky.  <>  ° 


wanted  to  echo  Mr.  Truman,  with-  small  man  who  cherishes  a  low 


niim  wiiiLii  fUiiacitULes  me  cniei  luncuon  or  a  ;  4.u«  1  rPVPTi<rA  “Rp  n  e^nn/l  ■fj%r<ypffpr 

newspaper,  and  failure  to  do  so  would  mean  that  it  j  done  in  the  way  of  organized  for^t  protection  and,  ^oJcte  X^^govSliment^to  i  a  truculent  mood;  it  is  also  pos-  Business  dictates  it,  and  success 

was  neglecting  its  duty  to  its  readers.  m  keeping  vnth  its  objective  of  bringing  home  the  geUng  forcte  the  government  to  ,  Central  Bank  knows  demands  it.-'The  Pioneer. 


was  negiecung  iis  ouiy  to  us  readers.  |  °  °  ,  gibie  that  the  Central  Bank  knows  demands  it.— The  Pioneer. 

With  all  due  respect  to  Mr.  Duplessis.  and  to  the  !  need  for  determined  protection  and  conservation,  i  l  something  about  the  fact  that  steel  - 

retailers  to  whom  his  warning  words  were  ad-  :  measures,  pronouncements  of  its  executives  in  the  |  gjgotion  to  make  us  all  scramble  ■  not  nearly  as  precious  an  item,  THE  HELPFUL  MINISTER 
dressed,  newspaper  editors  must  be  given  credit  invariably  have  stress  the  inadequacy  rather  |  ^  wagon.  Politically  we  and  as  unobtainable  a  one  as  it  minister  was  reading 

for  having  a  specialized  knowledge  of  what  type  ;  than  the  adequacy  of  the  measures  taken.  The  over-  I  accuse  the  government  of  having  !  ''’as  two  months  ago.  Whatever  announcements  at  the  Sunday  ser- 
Of  news  should  or  should  not  be  published  in  the  m-  j  burden  of  comment  at  this  week’s  meeting,  how-  i  taxed  us  too  highly  in  good  times  i 't  is  planning  seems  to  run  into  stumbled  across  one  of 

terest  of  their  readers.  The  great  majority  of  news-  (  ever,  was  as  close  to  optimism  as  could  be  expected  j  and  it  should  have  been  the  other  ( such  minor  snags  which  make  it  following  words  slip- 

papers  have  as  good  reason  to  detest  communism  |  from  such  a  source.  '  fellows  who  were  to  pay  off  the  impa  a.  a  e  or  a  conceme  .  “The  Little  Mothers’  Lea. 

and  all  its  works  as  has  any  other  section  of  the  !  Last  vear  the  C  F  A  president  stated,  was  one  !  of  Canada  In  other  \vords.  things  are  once  ^jU  ^oid  their  weekly  meeting 

v,T„  .  V,  ,  .  /  .  .  .  ®  ’  presiaeni  5id(.eu.  wa  v  surplus  is  much  again  being  thrown  back  upon  the  this  afternoon  All  those  who  wish 

public  and  may  be  depended  upon  to  refrain  from  i  of  the  most  encouraging  in  the  history  of  the  as-  ^  thought,  because  judgement  of  the  individual  bank-  I  irbefomriittlf  M^therruS^ 

helping  the  cause,  either  in  their  news  columns  or  sociation.  Enlarging  on  his  theme,  he  said:  —  !  part  of  the  debt  has  been  paid  off,  ;  er  and  the  individual  business  man.  _  ’ 

ia  editorial  comment.  cjt  jg  encouraging  to  note  a  growing  realization  ;  wonder  where  the  politically  No  wonder  after  reading  the  re-  HTIEN’S  A  MAN  DRUNK'’ 


Beware  That  "New  Approach" 


THE  Canadian  Welfare  Council  has  issued  a  re-  i  in-  I  cyclical  taxation  and  budget  mak-  ;  nomic  jungle  guides  who  have  ad- I  that  an  average  person  who  has  | 

port  on  “Housing”  in  which  it  arrives  at  the  sUrt-  |  forests  our  lands  our  waters  1  therefore,  i  mitted  for  years  that  only  their  !  consumed  six  bottles  of  beer  or  six  : 

ling  conclusion  that  hoases  can  only  be  built  by  '  i  is  to  be  trusted.  i  ounces  of  bonded  whiskey  is  drunk,  i 

people  who  can  affnrri  to  ri  an  Th  h  th  ■  wiidiiie.  j  jg  theory  that  will  not  I  This,  however,  is  the  most  ob-  Of  course  the  association  is  speak-  , 

_  t  1  -h  o  •  eing  e  case  ;  most  encouraging  developments  re-  i  g^and  up  against  political  reality;  '  vious  conclusion  one  finds  on  read-  j  ing  about  drunkenness  for  the  pur-  I 

people  who  can  not  afford  it  are  aiso  ;  association  was  the  success  of  ap- |  ^ne  wonders  if,  as  long  as  you  ‘  ing  the  report  of  the  Bank  of  Can- !  poses  of  driving  an  automobile,! 

building  houses  —  the  report  is  widely  circulated  ,  pg^jg  youth  and  the  laying  of  foundations  for  !  have  more  than  one  party,  you  can  !  ada  or  even  that  of  the  Federal  '  but  it  ought  to  qualify  its  state- 

as  indicative  of  the  fact  that  what  we  need  is  a  new  '  educational  work.  This  is  a  significant  develop-  !  - — — - 

approach  to  the  housing  problem.  'ment.  A  new  generation  that  would  be  forestry-  •  TT  "t  T 

There  is  no  quarrel  with  that,  although  one  be-  ;  eonscious  would  dispose  for  all  time  of  any  fears  J--  O  K  a  f  \ -a  A  Art  -a^ 

gins  to  become  a  bit  weary  of  the  continuous  <^e- j  depletion  of  our  wood  resources.  W'ere  /  Mti.T.CX^TL  S  jfvCl/  vtilG  I^ClJ  JL  a\jOLGTal 

mand  for  a  new'  approach  to  any  problem  with  ^j^g  j-iging  generation  to  be  as  apathetic  and  in-  <5^ 

which  one  happens  to  be  disgu.sted.  At  that  how-  :  different  as  the  present,  and  past,  generations  have  By  JOHN  KINGSLEV,  for  V.  K.  inform.tion  offic# 

e\er,  the  report  could  have  been  very  specific  in  j  jjgen.  all  the  efforts  of  the  Canadian  Forestry  As-  WTiile  the  full  figures  will  not  ;  vide  because  they  also  are  short  that,  against  a  monthly  average 
instances  where  it  wa.s  far  from  direct  and  em-  ^  gociafion  might  yet  prove  in  vain.  j  be  available  for  some  weeks,  it  !  of  dollars.  Marshall  Aid,  as  we  of  just  under  £5  million  in  the 

phatic.  Particularly,  the  report  is  being  exploited  !  is  already  evident  that  Britain  !  know,  is  now  bridging  this  gap.  fourth  quarter  of  1947,  the  ac- 

as  a  condemnation  of  the  "hand  me  down”  tradi-  i  ^®*‘  i  Britain  of  course  is  planning  a  tual  total  in  November  1946  was 

tion  in  housing  distribution.  It  points  out  that  only  |  CUft  COITIIUCHTS  OB  Curranf  EVCIItS  (total  overseas  payments  in  the  progressive  reduction  in  the  £61/2  million,  and  the  average 

20%  of  the  population  tan  afford,  economically  j  .  ■  — — - |  six  months  of  1948.  Western  Hemisphere  gap.  Recent  for  the  eleven  months  to  Novem- 

speaking,  to  acquire  new'  houses  and  that  for  the  '  Indicative  of  the  fairly  general  belief  that  the  figures,  this  means  that  the  estimates  look  for  a  reduction  to  her  1948  was  almost  £6  million, 

rest  of  the  population  housing  is  a  matter  of  mov-  '  day  of  the  seller’s  market  has  run  its  course,  for  amount  of  £140  million,  by  which  some  £230  million  in  the  year  end-  Another  aspect  of  the  dollar 

4.  1  1  *.!_  t-  'ij  th6  cost  of  all  ncr  ovcrsca.s  pay*  ’  insr  June  1950»  and  some  £75  xnil*  nroblem  ig  the  wav  in  which  Brit* 

mg  into  accommodation  that  has  been  given  up  by  the  time  being  at  least  was  the  emphasis  placed  on  oii  !  i-  ■  *u  m-o  rm,  ®  ^  ^  I 

„  “  _ , . .  .  .  /  .  ,  ,  .  ^  ^  exceeded  the  value  of  all  ,  hon  in  the  year  19o2-53.  The  ain  has  of  necessity  had  to  alter 

somebody  who  acquired  something  better,  more  to  service  and  packaging  during  the  sessions  of  the  j,gj.  receipts  from  overseas  in  the  i  switching  of  imports  from  the  the  basis  of  her  trade  with  other 

^is  liking,  (or  perhaps  cheapei-,  the  report  does  not  Canadian  Retail  Federation’s  annual  conference  in  first  six  months  of  1948,  will  I  Western  Hemisphere  to  non-dol-  countries,  particularly  her  Euro- 

sayj.  By  the  time,  the  inference  is,  the  available  Montreal  this  week.  j  eventually  turn  out  to  be  near  ‘  lar  countries  and  the  expansion  pean  partners  in  Marshall  Aid. 

accommodation  passes  down  to  the  lowest  eco-  *  *  ¥  enough  the  deficit  for  the  full  ■  of  exports  to  dollar  countries  are  Before  the  war,  many  European 


It  IS  encouraging  to  note  a  growing  reauzdnuii  :  wonder  where  tne  poiiiicaiiy  ino  wonaer  aiier  reaaing  me  re-  HTIEN’S  A  MAN  DRUNK?  ' 

on  the  part  of  Canadians  to  appraise  our  renewable  :  necessary  tax  cuts  are  to  come  !  port,  there  are  streaks  of  anger  | 

resources  and  to  plan  for  their  perpetuation.  We  '  from.  So.  although  times  continue  running  through  the  minds  of  Those  are  hard  words  of  the  j 
feel  the  groundswell  of  an  impending  tide  of  na-  !  to  be  most  good,  we  throw  out  those  of  our  publicists  and  eco-  American  Municipal  Association,  j 

»  I*  o  . _ _  _ -itivtrrlA  aarKi>x  IxoarA  a/l-  !  fViof  ovx  aarav^onra  «trViex  liac 


Curt  Comments  On  Current  Events 


Indicative  of  the  fairly  general  belief  that  the 


sayj.  By  the  time,  the  inference  is,  the  available  Montreal  this  week.  j  eventually  turn  out  to  be  near  ‘  lar  countries  and  the  expansion  pean  partners  in  Marshall  Aid. 

accommodation  passes  down  to  the  lowest  eco-  ¥  ¥  ¥  enough  the  deficit  for  the  full  ■  of  exports  to  dollar  countries  are  Before  the  war,  many  European 

nomic  levels,  it  i.s  u.sually  unfit  for  living.  News  that  the  o-ovemment  of  Alberta  had  real-  ;  y®®*"-  Considering  that  the  act-  ‘  the  two  chief  means  being  used  countries  were  used  to  earning 

This  is  a  remarkable  way  of  stating  a  fact  and  '  ^f  over  million  from  the  sale  of  two  '  visible  and  invisible  deficit  in  i  to  meet  this  situation.  surpluses  of  sterling  in  their  trade 

making  it  to  read  like  a  condemnation  of  those  ,  "u^ng  o^^^^  the  imports  side,  the  pro-  with  Britain  which  they  exchang- 

,  U  11  u  .  seciions  oi  on  leases  in  me  nenwaier  e  remarkably  good  achievement.  I  portion  of  rBitam’s  total  which  ed  into  dollars  and  spent  in  the 

greedy  20  c  who  are  lucky  enough  to  move  into  a  ,  the  months  of  Provincial  Treasurers  on  other  figures  as  a  (  came  from  the  Western  Hemls-  Western  Hemisphere.  Litain  was 

place  of  their  own.  One  reads  a  further  inference,  :  parts  of  the  country  water.  Total  revenue  of  the  measuring  rod  for  estimating  the  '  phere  was  reduced  in  1948  from  thus  the  channel  of  supply  for 
not  fortified  either  by  figures  or  explanation  as  to  |  Foothills  province  from  oil  leases  during  the  past  size  of  Britain’s  current  and  fu-  !  47  per  cent  for  1947  to  the  pre-  Europe  of  large  quantities  of 
•conomic  feasibilities,  that  the  community  should  |  years  have  been  something  for  other  provinces  ture  overseas  payments  prob-  i  war  rate  of  one-third.  It  is  hop-  dollars.  'These  transactions  were 
automatically  provide  housing  for  the  most  de-  I  to  dream  about.  lems,  two  facts  must,  however,  be  |  ed  to  reduce  this  percentage  still  ecisily  carried  through  because 

pressed  class  and  that  at  the  other  end  of  the  scale  [  y  41  41  taken  into  account.  First,  al-  (  further  in  the  current  year.  Brit-  Britain  was  then  able  to  absorb 

those  who  can  provide  their  own  preferred  ac-  |  Recent  amendment  to  the  Quebec  Cities  and  there  was  definite  improve-  ain’s  ultimate  aim  is  to  balance  large  quantities  of  European  ex- 

commodation  should  be  made  to  fend  for  them- :  Towns  Act  which  provides  that  henceforth  no  man  J”.  J  Western  Hemisphere  trade  at  the  ports  some  of  a  luxury  nature. 

telves,  while  in  addition  of  course  providing  the  j  or  woman  mayoralty  aspirant  need  be  able  to  read  tlement  of  wartime  debts  with  ever  feasible,  to  increase  exports  earned  a  surplus  of  dollars,  Brlt- 

Wherewithals  for  public  housing.  1  or  write  is  on  the  face  of  it,  redundant,  not  to  say  various  countries  helped  to  swell  rather  than  reduce  imports.  This  ain  was  in  effect  the  “dollar” 

The  report  thus,  at  least  from  what  excerpts  |  irrelevant.  It  is  painfully  apparent  that  even  if  our  the  income  from  invisible  trans-  aim  applies  particularly  to  Can-  banker  for  these  countries, 

have  so  far  been  available  forgets  rather  completely  j  rulers  —  municipal,  provincial  and  federal  —  are  actions.  Such  receipts  are  non-  ada,  where  the  United  Kingdom  Now,  because  of  her  own  great 
some  of  the  factors  which  are  responsible  for  the  j  literate,  higher  requirements  are  needed  for  ade-  recurring  and,  if  the  position  i.s  programme  calls  for  a  doubling  shortage  of  dollars  and  because 
dislocation  in  the  housing  market.  Instead  it  draws  quate  government.  Such  as  understanding  of  the  ^®  maintained,  their  place  will  The  Canadian  exports  expan-  the  rest  of  the  Sterling  Area 
a  picture  which  lends  itself  to  a  spirited  attack  on  ;  people’s  wants,  and  courage  to  fulfil  them,  come  j'Bve  to  be  taken  by  extra  earn-  ,  sion  programme  Is  already  mak-  spends  more  dollars  than  it  earns, 

the  system  of  private  house  building  and  to  an  ad-  I  political  hell  or  high  water.  shipping,  insurance,  ing  good  P/ogress.  In  the  cluing  Britain  has  had  to  change  the 

^  ,  .V,  ,  ...  fu  I  trading  and  so  on.  months  of  1948,  exports  of  all  pattern  of  her  trade  with  Eu- 

vocacy  of  some  more  of  the  levelling  off  of  vi  h  y  y  y  Second,  this  is  the  key  point  in  goods  increased  in  value  by  more.  rope.  Now  that  she  has  to  con- 

which  the  economic  and  social  life  are  being  af-  ^  It  seem.s  that  big  bu.siness  ,  despite  growing  .^jjg  gjtuation,  this  improvement  than  one-half  above  those  for  the  centrate  on  assuring  herself  of 
flic'led.  1  public  enlightenment  as  to  its  functions,  problems  (jjd  not  eliminate  the  dollar  and  '  same  period  in  1947.  There  has,  supplies  of  essentials  she  cannot 

For  instari'.e  liie  report  ilainis  ‘  it  Us  an  econotnic  |  and  re.spon.sibilities,  .still  is  cast,  in  many  minds,  as  Western  Hemisphere  problem.  |  moreover,  been  no  slowing  down  possibly  afford  to  buy  luxuries, 

absurdity  to  expect  20';  of  the  population  to  pro-  |  the  villain  of  the  economic  drama.  In  view  of  the  There  was  probably  still  a  defi-  jin  this  rate  of  expansion.  In  fact  That  i.s  why  Britain  i.s  doing  all 

Vide  tlie  housing  needed  lor  the  country.”  Tills  i  oft-hurled  charges  of  labor  leaders  that  corporate  cit  of  well  over  £300  million  with  from  £4,250,000  million  in  the  last  she  can  to  help  Europe  to  in- 

ridiculous  statement  appears  to  as.sume  tint  all  of  (  profits  are  excessive,  it  might  be  well  to  heed  a  ^^®  Western  Hemisphere  countries  two  quarters  of  1947,  the  month-  creasa  production  of  food  and  raw 
the  population  is  now  engaged  in  a  violent  search  voice  from  the  past.  .Samuel  Gompers,  AFL  boss  of  1948  compared  with  £670  mil-  ly  average  of  exports  to  Canada  materials  Which  at  present  can 
for  L..omin.xlation  when  it  would  be  mc-.t  an  almc^t  forgotten  era.  declared,  “The  greate.st  I'on  in  1947.  In  other  words,  Brit-  ami  Newfoundland  rose  to  £5,2..0,-  on^  be  bought  by  Britain  ^d 

joi  !(.  «ouu  t,  .  ...  am  had  to  find  more  than  twice  000  million  in  the  first  quarter  other  countries  for  dollars.  The 

cult  to  show,  in  fai  t,  that  there  are  more  ‘Jnn  a  crime  against  working  people  i-s  a  company  which  deficit  in  currencies  of  1948  and  exceeded  £7,500,000  common  objective  of  all  Europe 

minor  percentage  of  tlie  population  actually  in  need  fails  to  operate  at  a  profit.”  Or  in  other  words,  (mainly  dollar)  which  countries  million  in  November.  as  of  the  Sterling  Area  must,  in 

for  accommodation.  Half  the  population  may  indeed  I  don’t  kill  the  goose  that  lays  golden  eggs  for  owed  her  money  on  current  Similar  export  figures  for  the  fact,  be  the  utmost  economy  in 

prefer  other  accommodation  to  what  it  now  has,  !  everyone.  trade  transactions  could  not  pro-  U.S.A.  and  Possessions  show  the  use  of  dollars. 
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’’BANK  with  BARCLAYS’' 

The  full  services  of  each  of  the  2,700 
offices  of  the  Barclays  Group  in 
Europe,  Africa  and  the  British  Com¬ 
monwealth  are  at  the  disjiosal  of  all 
Barclays’  customers. 

CdU  in  at — 

BARCLAYS  BANk'(CANADA) 

A  CANADIAN  CHARTERED  BANK 


TORONTO 


MONTREAL 


VANCOUVER 


¥m 


FOR  YOUR  WINTER  CROSSINGS 

°°  WHITE  EMPRESS 

TO  EUROPE 

For  a  full  week  of  relaxation  and  comfort  afloat,  gm 
White  Empress  to  Europe.  Congenial  companions  4  .  • 
varied  entertainment  .  .  .  courtesy  and  service  in  tht 
Canadian  Pacific  tradition. 

Saflings  from  Saint  John  and  Halifax  to  Liverpool  by  tha 
completely  reconditioned  20,000  ton  Empress  of  Canada 
and  her  sister  ship  Empress  of  France  its  first  claaa 
return  accommodation  available. 


winter  sailings 

From  Saint  John  and  Halifax* 

Mar.  2 . EMPRESS  OF  FRANCE 

Mar.  16 . EMPRESS  OF  CANADA 

Tflffni^Bril  i  I  iilili  Mar.  26 . EMPRESS  OF  FRANCE 

’Ullill  . EMPRESS  OF  CANADA 

‘’From  Halifax  one  day  later. 

Class  . $240  ap 

Tourist  . $152  up 

The  same  famous  cuisine  and  service  are' yours  on  Canadian  PacifieV 
passenger -carrying  freighters  Beaverford  and  Beaverhurn.  .Sailings 
approximately  twice  .monthly,  dates  on  request.  First  Class  fare  $22(11. 

FULL  INFORMATION  FROM  ANY  CANADIAN  PACIFIC 
OFFICE  OR  YOUR  OWN  TRAVEL  AGENT. 


HINTS  TO  INVESTORS 


Abitibi  Common 

Please  favour  me  with  your 
valued  opinion  regarding  the  com¬ 
mon  stock  of  Abitibi  Pulp  and 
Paper  Co.  as  a  purchase  today. 
It  has  been  recommended  to  me 
some  time  ago  but  1  have  not 
yet  done  anything  about  it.  In 
the  meantime,  although  company 
has  started  paying  dividends,  stock 
has  got  nowhere  at  all  on  the 
market.  What  are  the  prospects 
for  this  company,  and  the  possi¬ 
bilities  for  market  appreciation  in 
the  stock? — C.  E.  S.,  Toronto. 

Disappointing  market  perform¬ 
ance  of  Abitibi  common  in  the 
face  of  widely  improved  opera¬ 
tions  of  the  company,  and  appar¬ 
ently  sound  early  outlook,  is  of 


INQUIRIES  trom  tubicribert 
In  ragard  to  their  investments 
end  problems  are  invited. 
Answers  are  based  upon  inlorma- 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  (air 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An- 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


I  year  1948  is  expected  towards  the  | 
end  of  this  month— and,  until  I  _  iL  «  17 

Bl^  ^  ®uch  time  as  figures  are  made  i  L6tt6r  tO  tD6  ljUllOr 

fl  H  "■  fl  ■  ■  :  available,  it  is  difficult  to  assess  | _ 

■  I  ^  T  I  the  position  of  the  company  at  [  DON’T  BLAME  PI 

j  the  present  time. 

!  However,  at  current  price  of  Editor, 

{  around  $8.00  a  share  the  stock  i  The  Financial  Times, 

pending  upon  general  trend  of  ;  the  substantial  sum  Involved  in  !  would  appear  to  have  discounted  ■  Montreal,  P.Q. 
the  stock  market,  but  it  should  |  connection  therewith.  Arrears  as  |  any  unfavorable  developments.  I  o;,..  t  - 

not,  certainly,  decline  much  fur-  j  at  December  1st  last,  amounted  j  _  |  nave  r 

ther.  And,  with  rehabilitation  pro-  to  $54  a  share  and  there  are  i  Chicago  __  York  Rlv  I  article  (Saskatc 

gram  of  company  now  well  ad-  ^  144,483  shares  of  preferred  out-  ;  ”  .  ^  ‘  Faces  Problem  of  S 

vanced,  time  when  directors  might  '  standing,  which  would  call  for  ;  Please  advise  if  shares  of  Chi-  i .  „  _  j  p  xt-,,.,. 

consider  an  increase  in  dividend  I  total  payment  of  $7,802,082  in  i  Tork  Electric  Railway  .. 

payments  on  common  stock  should  ^  clearing  up  arrears.  :  .'‘J  P' 


- - —  THE  FINANCIAL  TIMES,  FEBRUARY  18,  1949  / 

- -  1  nologically  sound  nor  overly  Intel-  F'OR  MORE  EFFECTIVE  LIVING 

aHaf  t  A  tlia  PlIltAr  "A  sense  of  the  value  of  time 

jCIICI  10  IDC  uUllUr  I  I  do  not  believe  that  the  fault  _  the  best  way  to 

- 1,  lies  with  the  primary  producers,  time  into  one’s  various 

DON’T  BLAME  PRODUCER  shown,  unmistakably  in  ^  g^tivities  —  is  an  essential  pre- 


I  Arnold  Bennett. 


j  Chicago  —  New  York  Rly 


litor  work;  it  is  the  only 

^*Tor’  .  the  energy  and  the  know-how  to  >» 

le  Financial  Times,  I  broaden  their  operational  base  —  I  of! ^  ^ 

ontreal,  P.Q.  j  jj^t,  being  human  (and  maybe  also  i 

Dear  Sir;  I  have  read  that  spe-  |  ’businessmen’?)  they  resent  being  =======^=^^= 

..  „uc.e  ,s...«chcw„  i  CuB  fclian  Trust 

ices  Problem  of  Single  Crop —  i  „  ..  ,  ,  . 

„  .  .  If  continuous  markets  can  be  COMPANY 


i  Faces  Problem  of  Single  Crop —  i  .  , 

PIea.se  advise  if  shares  of  Chi-  i „  „„„  t  tvt  i,  ♦  xv  ■  ,  r  I  continuous  markets  can  be 
cago-New  York  Electric  Railway  ^  Collet,  Minister  of  aggyred,  at  decent  price-levels,  and 

Company  have  any  value.  This  Agriculture  in  that  province)  with  j  jf  governments  will  kindly  call  off 


not  be  too  far  ahead. 


Dominion  Stores 

As  a  shareholder  of  Dominion 
Stores,  I  am  coming  to  you  for 


To  dite,  it  has  been  found  im-  flO?  parvK''“cLp"anr^^^^  to  !  their  tax-hounds,  mixed  farming  j 

:  possible  to  reach  an  agreement  on  Lote'^me  to  send  E  ^ceKifi-  a  saying  at  the  farm  level  ’if  would  thrive  -  even  m  the  great  ^ 
any  plan.  As  a  consequence  of  ,  cates  in  exchange  for  others  of  the  wheat  won’t  grow  on  these  ^  inrirnirR  ^ 

failure  to  reach  an  agreement  on  $25  par.  As  I  had  previously  been  plains  not  much  else  will’  •>  Be  EASTERN  FEEDER. 

!  ""f.”  .-1"“'“’.,.;'  !  S;m.2l.y."  .lirnT  ttol  ««  It  "tay.  when  on,  remem- 1  — =^— — 


COMPANY 

ESTATES  MANAGED 

VALUATORS  and  APPRAISERS 
FINANCIAL  AGENTS 

618  St.  James  St.  Montreal 


[Stores,  1  am  coming  to  you  lor  i  ^  o  hi,,;  I  company,  did  not  comply  with  as  it  may,  wnen  one  remem- 

dend  TsTsO  J*****-*’  that  time  I  hers  the  depenaence  of  Saskatche- 

take  in  connection  with  my  hold-  ( dend  of  a  share  on  stock,  company’s  wan  erocers  uoon  their  breaderain 

ings.  They  show  me  a  good  protit  ;  payable  March  1st  next,  and  in-  I  operations.  their  breadgrain 

on  my  original  purchase  price  but,  dicated  their  intention,  depending  Alberta  Subscriber.  ^’o.rdly  less  depen- 

on  the  other  hand,  provide  me  upon  trend  of  earnings,  to  make  1  p^mnanv  was  nrcraniapri  '  the  hungry  human  family 

with  a  high  yield— which  is  a  >  regular  quarterly  payments  at  this  was  oj-gan  zed  upon  the  product  from  those  same 


Alberta  Subscriber  "“P’  hardly  less  depen- 

Aiberta  Subscriber.  hungry  human  family 

This  company  was  organized  upon  the  product  from  those  same 


mrities  in  the  pulp  and  paper  s.  production  and  imports  from  i,  /  directors  stated  that  various  plans  I  ,  *1^  ominous. 


securities  in  the  pulp 
group  on  the  market. 


paper  s.  production  and  imports  from  ^  ,,  j^is  very  question  of  high  i 
Canada,  Newfoundland  and  Eu-  prices  which  has  led  me  to  seek 


of  recanitalization  develoned  dur  i  connecting  Chicago  ' -.Generally,  Sa.skatchewan’s  crop 

w  New  York,  at  the  then  spec-  outlook  for  1949  is  not  too  en- 


It  is  not  easy  to  find  any  ap-  j  rope.  Imports  from  Europe,  al-  your  advice.  The  general  opinion  f tacular  speed  of  73  miles  an  couraein^y  The  amount  of  mois" 

parently  valid  reason  for  this  though  they  have  expanded  dur-  appears  to  be  that  prices  are  due  such  objections  from  sharehold-  ,  It  appears  to  have  had  a  ture  in  the  soil  is  considerably  less 

market  situation  in  the  light  of  ing  past  year,  are  more  or  less  |  for  a  drop  and  I  have  been  won-  ers,  either  preferred  or  common  g^^  ^  less 

/.onHiHnns  in  anH  Pariv  nce-lie-ihle  and  are  not  exoected  I  dcring  how  this  would  affect  the  as  to  indicate  that  no  plan  yet  - - i'*®  same  lime  m  1948, 


existing  conditions  in,  and  early  negligible  and  are  not  e’^Pected  |  h®'''  this  »vould  affect  the  ■  ^  to  indicate  that  no  plan  y®t  on  petition  from  dissatisfied  share^  becLse  of  the  drv  weather  1^^^^^ 

cutl^k  tor,  th,  oewoprlM  Induo-  to  amount  to  much  In  the  .ggre-  <"  .«~tl.n-D.  D.  H,  I  »  »*  uotdero,  tt  wont  Into  rccet.cr.hlp  '  ,.,T  .MtUon,  cTtoroS^otn^ 

try  m  Canada.  One  can  only  de-  gate  for  sometime  to  come  at  •  .•  ,  nolaer  acceptance  in  the  large  jgQ^  g-^^g  ^j^gj.  ^j^g  worst  erasshonner  nut 

duce  that  newsprint  issues  in  least.  In  the  meantime  there  is  retail  chain  organization,  j  percentage  required’.  'proposition  ha.s  been  a  dead  i-s- '  Clk  S^n  ir^ears  “ll 

general  are  none  too  strongly  held  a  considerable  volume  of  a  satis-  ^^®  ,  This,  in  view  of  the  amount  of  ;  sue,  and  there  is  absolutely  no  thirds  of  the  nrovince’e  a^rinil.  ! 


Greenshields  &  Co  Inc 


duce  that  newsprint  issues  in  least.  In  the  meantime  there  is  S'  chain  organization,  j  percentage  required  .  '  proposition  has  been  a  dead  is- 

general  are  none  too  strongly  held  a  considerable  volume  of  a  satis-  ''S®  question  of  a  drop  in  the  ^  xhis,  in  view  of  the  amount  of  ;  sue,  and  there  is  absolutely  no 

and  are  peculiarly  sensitive  to  the  fied  demand  in  Great  Britain,  In-  &®u®'’al  price  level  does  not  con-  :  accumulated  arears  on  preferred  I  value  in  the  stock.  Last  recorded 

general  market  trend.  Possibly  in-  dia,  South  America  and  other  ®®'''^  Dominion  Stores,  from  an  stock,  does  not  offer  much  in  the  •  transactions  were  at  an  auction 
vestors,  as  a  class,  recall  too  viv-  markets.  All  of  which  points  to  ‘uveniory  point  of  view,  to  as  ,  y^,gy  encouragement  to  holders  j  in  Philadelphia,  on  December  19, 
Idly  the  chaotic  conditions  that  the  fact  that  likelihood  of  Cana-  great  an  extent  as  it  doe.s  a  manu- j  t^e  common  stock  in  the  mat- j  1914,  when  100  common  shares 
prevailed  in  the  industry  during  dian  new.sprint  companies  being  laciuring  company.  Individual  .  tgp  dividend  possibilities.  Op- Isold  for  $10,  and  two  shares  of 

the  “thirties”  and  the  consequent  faced  with  any  marketing  prob-  '■°''®  inventory  ,  grating  position  of  company  is  ;  preferred,  also  $10  for  the  lot. 

situation  faced  by  holders  of  lems  for  some  time  to  come  is  Problem  w-hatever  m  view  of  the  good.  For  year  1947  net  earnings  1 _ 

newsprint  securities  over  a  long  obscure.  rapidity  with  which  stock  is  turn- .  g„„ai  si9.b4  a  .share  on  nre- I 


'  holder  accentance  in  the  lare-e  '*•  went  into  receivership  fall,  in  addition,  entomologists  ex- 

lpSc'nt.er?I^“r.d”  1907  Slpce  that  time  .he  pect  the  worat  graaahopper  out- 

I  ,  proposition  has  been  a  dead  is-  break  in  10  years  will  cover  two- 

I  This,  m  view  of  the  amount  of  ;  sue,  and  there  is  absolutely  no  thirds  of  the  province’s  agricul- 
:  accumulated  arears  on  preferred  I  value  in  the  stock.  Last  recorded  '  tural  area  this  spring.” 

stock,  does  not  offer  much  in  the  •  transactions  were  at  an  auction  :  t  u  ' 

way  of  encouragement  to  holders  ,  in  Philadelphia,  on  December  19,  '  ^ 

of  the  common  stock  in  the  mat- [  1914,  when  100  common  shares  farmer  could  supply  ample 

ter  of  dividend  possibilities.  Op- Isold  for  $10.  and  two  shares  of 
erating  position  of  company  is  ;  preferred,  also  $10  for  the  lot.  "!■ 

good.  For  year  1947  net  earnings  i _ iclinerl  from  1,700,000  in  1944  to  i 

I  equal  to  $19.64  a  share  on  pre-  I  _  I  your  writer  .s  estimate  of  400,000  | 


Investment  Dealers 

507  Place  d’Armes 
Montreal 

BEC  SHERBROOKE) 


period  of  years  Directors  of  comnanv  recentlv  '  ferred  stock  were  reported,  this  I  'f  ®  nickel-chromi-  in  1949.  Here,  doubtless,  is  a 

^For  the  vear  1947  Abitibi  dedaredT dividend  of  25  cents  ^  that,  with  the  num- |  representing  over  3  1/4  times  an- , excellent  cor-  ‘devil’s  brew’  of  hog  and  feed- 

Power  and  Paner  Co  Ltd  fenort  sh^e  on  commo^  sSef  Savable  f  -  °  ®0"®Pany’s  ,  nual  dividend  requirements  on  that  !  !•®®‘®"-'•®®>®tance  and  high  mechan-  grain  ratios,  increa.sed  labor  costs. 

Power  and  Paper  Co.  Ltd.  report  share  on  common  stock,  payable  gbain,  fairly  substantial  inventor-  geggritv  and  for  first  28  weeks  P'’®P®''t*®®-  It  has  been  found  income-tax  collectors,  and  hard  I 

«.■  .W=r„.  w«  t  /r.  »»  »"»>■-  curr,„cl.,;  but  the  r„i.i 

end  full  dividends  on  both  cl^se.s  nciai  statement  was  made  a.-,  to  ^ral  warehouses  in  Toronto  and  ing-,  after  all  charaes  includins-  '  ®®”’®  ^he  most  exacting  condi-  ;  dual  fact  remains  —  and  merits  I 

f  sK®  on  oftetLSSig  ~o“  in  ?e?ular  dSnrpavm"entL  Montreal.  As  at  March  20th  last,  ,  taxes,  were  officially  reported  up  I  manufacture  and  the  attention  of  all  concerned  - 

Lck;  wmehr^ire^^^^^^  Tpari  '  ^t  $2,303,335  from  $1,524,004  for  |  ""idling.  |  that  the  process  is  neither  tech- 


Production  and  Shipments  Of 


stock;  which  represented  a  wide  previous  pronouncements  or  part  company  showed  inventories  of  irom  »i,o.s4,uua  lor  | _ _ _ _ 

improvement  over  1946  earnings  of  officials  point  to  the  fact  that  $3j99,o44  which  represented  gg  !  period  of  |  J  ^  — J  rtf 

at  equivalent  of  $2.72  a  share  on  it  does.  General  impression  is  that  increase  of  over  $500%0  as  com-  |  full  BnCl  bhipmentS  Of 

common.  At  prevailing  market  of  payment  is  a  quarterly  one,  plac-  pared  with  rorevious  vear  and  earnings  for  full  jear  were,  •  x  •  _x  .1.^ 

15-151/4,  accordingly,  stock  is  ing  common  stock  on  an  annual  nearlv  $1  million  as  ^romnared  '  ^^an  |  rtGWSpriIlt  111  JdlUIBTy  St  PGBIC 

selling  at  only  about  3  times  last  dividend  basis  of  $1  a  share.  This  S  Mare^  letS.  m6.  ^is  to  !  I  _ - _ 

year’s  earnings — and  all  indica-  might  appear  to  he  a  meagre  re-  jjg  assumed  that  bulk  of  this  in-  i  current  operations  [  Production  and  shipments  of  62,358  tons  in  October  and  45,529  | 

tions  point  to  annual  report  for  turn  to  shareholder.s  in  light  of  crease  in  inventories  was  directly  i  early  prospects,  we  would  I  newsprint  in  January  were  at  new  !  tons  in  November  1947.  For  11  | 


1948  which  should  be  published  prospects  that  earnings  will  he  |  ^jgg  j.jgg  levels 

within  the  next  3  or  4  weeks  reported  for  year  just  ended  at  I  ^  ’ 


■Witlllll  tlic  JICAV  o  VI  -r  WCCIVO  v  COnSlderinP’  thA  TAniH  tlir  <»  |  Illg  LV  UaC<L  I  CICO-OCV  uy  Al  C  V>  111  L  ,  JJUl  IIUIII  OUailUIIiaVl 

Showing  a  further  market  im-  the  rate  of  $7  a  share  or  better  .  f  ^  j  ^  '  considering  obscure  dividend  out-  j  Association  of  Canada.  Production  ;  to  569,313  tons  and  w 


provement  in  earnings.  ^ - - -  i  ever,  dano-er  of  inventory  Io-i-spq  '  - -  - •'  i  ..c.,  ..gu.c  oi  lao,.}!! 

In  common  with  other  pulp  and  agement,  however,  that  a  conser-  rnpr  hanH'si  ^  •  t-  i  your  holdings  at  this  showed  an  increase  of  14,324  tons  tons  for  corresponding  period  of 

iper  companies  in  Canada,  Abi-  vative  policy  in  the  matter  p.®  •  •*  j  time.  over  total  for  January  1948;  it  !  previous  year.  ^ 

3i  has  a  market  for  its  news-  dividends  is  dictated  by  the  large- |  ®^®®  i  -  i  was  slightly  above  December  level  j  ..  ~  f  -c-  ,! 


'  hesitate  to  recommend  sale  of  I  high  peaks  for  the  month,  accord-  months  ended  November,  total  ex- 
i  Brown  Co.  common  at  a  loss  but,  j  jng  to  data  released  by  Newsprint  ports  from  Scandinavia  amounted  ’ 
■  considering  obscure  dividend  out-  j  Association  of  Canada.  Production  ;  to  569,313  tons  and  were  up  17.8 


V4.  H'*  V..  ctoplr  alrPAHv  raf^rrAH  fn  Yt  wiio-wv*  **•£,  ,M.J3avvia.Livii  xjl  v^aiio-ua.  a  i  uvuvliuii  |  tu  uuiT.oiO  iUilS  ailU  were  Up  1<.5 

It  has  been  pointed  out  by  man-  ^  .  ®®  look,  doubt  the  advisability  of  amounted  to  385,961  tons  and  per  cent  from  figure  of  483  317 

ever,  aano'er  nf  invAnrAriF  Inceoa  '  _  ....  ....  ,  e»  v*. 


paper  companies  in  Canada,  Abi-  vative  policy  in  the  matter  of  L,,„h  0=  nn  •  •  j  time, 

ribi  has  a  market  for  its  news-  dividends  is  dictated  by  the  large- 

print  and  pulp  production  in  ex-  scale  capital  requirements  arising  I  ^  J  I' 

cess  of  its  productive  capacity,  from  expansion  and  modernization  |  wmiiH  tiavl  itf  t 

Selling  prices  of  both  newsprint  program  which  company  has  been  1  *  Lnvtf 

and  sulphite  pulp-its  principal  and  still  is.  carrying  out.  Effects 


Inter.  Bronze  Powders  of  385,819  tons.  Shipments  regis-  !  21 

‘®®  T  X.  .  ,  tered  a  much  larger  increase  over  ;  November  were  up 

on  I  would  be  pleased  to  learn  ..  ,  „  .v,  1  »  Irom  19,265  tons  in  October  and 

-....♦I,;.,..  In  those  for  same  month  last  year,  at  ^ 

m-  57.r.fifi7  tons  heinir  28  797  ton.a  in  ,  15-213  tons  m  November  last  year.  | 


and  sulphite  pulp  its  principal  and  still  is,  carrying*  out.  Effects  particularly  as  break  in  I  I^rnational  Bronze  Powders.  This  375,667  tons  being  28,797  tons  months  to  end  of  Novem- 

products — have  advanced  stead-  of  this  program,  when  completed,  g  probably  would  be  acoom  i  *lo®k  was  included  in  a  list  of  excess  of  January  1948  total.  In  ager“ffate  U  S  imnorb!  fmm 
fl,,  -Doi,.,...  will  he  to  .^trenp-then  Tihvsical  coH-  Pr>c®s  ProDaoiy  would  be  accom-l  .  ,  .  with  neeemher  there  ®s8r-gaie  u.b.  imports  from 


ily.  Between  beginning  and  end  will  be  to  strengthen  physical  con-  ,  .  He,.,.,  •  t  "I  selected  bonds  and  preferred  comparison  with  December  there  „P  ,, 

Of  1946  selling  price  of  newsprint  dition  of  company.  As  a  conse-  Hi^h  MeT  w  i  stocks  some  time  ago  in  an  ad-  was  a  seasonal  decrease  from  the  t 

. _ ..  x...  ..e  _  e,.«r,eo  ef  the  eanitai  r«ero-ani«-  ®''®r-  High  prices  not  Only  are  vnnr  naner  hv  a  .ec  cto  r..  th.t  ,v,..th  prcvious  year  at  234,628  tons  as 


VI  J.9‘1V  dClilllg  pilCC  VI  lilt  V4.  .  ....W  OVGr  H 1  P'h  nripp«  nnf-  1  mas  s»ss 

increased  by  $10  a  ton,  and  ex-  quence  of  the  capital  reorganiza-  ’  ^  P  not  oniy  are  vertlsement  in  your  paper  by  a 

Isting  price  of  $100  a  ton  f.o.b.  tion  of  1945  and  subsequent  bond  I  7.'®®  "'®“  brokerage  firm.  Af- 

x/1.  .V  ..  .  .  ChandlSine-  orB-anization.  thpv  nlsp  tu.  AkK..*t  nion 


Investment  Service" 

Dominion  of  Canada  Bond^ 
Provincial,  Municipal, 

Public  Utility  and 
Industrial  Securities; 


Royal  Securities  Corporation 

Limited 

244  St.  James  St.  W.  330  Bay  Street 

Montreal  Toronto 

Halifax  Saint  John  Quebec  Ottawa  Hamiltoa  Winnipag 
Calgary  Vancouver  Cbarlottetown  St.  Jobn’l,  Nfld. 


406,678  tons  for  that  month. 


Ke7Y^o?k%:Lares  "wi  ^$61  a  Tund  ng  operation  Tnrci^^  organization,  they  aLo  W  th^bLu  ".ust^ru/ The  !  to  United  States,  do-  j 

Kew  York  compares  with  $61  a  ®"’ add  to  the  margin  of  profit.  A  dlridend  .was  passed  and  the  ni®stic  and  overseas  markets  all 

ton  at  end  of  1945.  Productmn  °hn^^  Snfv  20  per  cent  ’"mark-up”  on  an  item  stock  fell  from  a  high  of  over  showed  increases  as  compared  with 

costs  have  risen  sharply  during  er  than  at  any  time  m  history  ggjjj^^  g^  means  double  $29  to  around  $8.  Now  I’m  sure  same  month  last  year.  To  U.S. 


compared  with  114,740  tons. 


past  3  years  but  the  increase  of  oI  organization. 

f39  a  ton  for  the  period  has,  nev-  Conclusion  to  be  reached  from  game 
artheless,  provided  a  considerably  foregoing  is  that,  although  a  lit-  gj  25 
larger  margin  of  profit  for  the  tie  patience  on  the  part  of  the 
companies.  purchaser  may  be  called  for  in 


the  profit  in  comparison  with  the  *  *®®*  many  people  regarded  this  1  market  shipments  of  324,888  tons 
same  mark-up  on  an  item  selline  "J®®**  **  ““f®  *1*  ‘“vestment  were  up  from  299,523  tons  in  Jan- 

at  25  cents  ^  ***“  “  8»™“®  (earnings  were  In- !  ggry  1943.  to  domestic  market,  • 

f  H  creasing  steadily  to  over  $4  a  j  shipments  were  up  slightly  at  25.- i 

Having  admitted  that  a  drop  m  share  I  believe,  and  dividend  was  j  49/  from  24,162  tons,  while  i 


Co^ptlon  in  united  States.  i:i7;Trmrr;^et  affef  profits  of  £50).-  "no  doubt  these  Pi^ple  |  ^ 

which  market  absorbs  major  por-  tibi  common  may  be  considered  as  j  ^  °^®;  g°;gg®P®^J^;"jf  Afford  U  lose.  Now  |  were  up  at  25,285  tons  from  23,185 

tion  of  Chadian  newsprint  pro-  a  tractmg  purch^e  at  this  time  therein,  would  be  un]?k2  I  know  the  austerity  program  hit  tons.  _ 


1893 


1948 


duction-almost  85  per  cent  last  Stock  may  not  move  up  to  any  ’  g  „g„y  companies  and  peo- 

year— is  still  in  excess  of  avail-  great  extent  in  near  future— de-  7  P*®  to  a  certain  extent  but  it 


“  wel7tn**rnn«iHp*^*7ho  lu,  T^^^h  i  s®®™*  to  have  threatened  to  put  I  city  which  compared  with  a  ratio  of 
"  serir,  Lh-  tk  I ®®‘  98.6  per  cent  in  January  last  year  ' 

near  fiitnrp  Prinoa  ba  ”7^”  ^  Would  jou  kindly  enlighten  me  |  and  102.4  per  cent  in  December, 

the  down  trend  r  *®  ***®  P*"®*®"*  I«ture  Ratio  of  shipments  to  mill  capacity 

n  the  Tinned  citTie  ^  directions  py„gpects  of  this  company.  |  jggf  n^^nth  was  99.5  per  cent  as 

little  time  now  and  some  further  International  Bronze  Powders  compared  w.tn  92.1  per  cent  m 
reduction  in  the  price  level  dur-  Limited  during  the  past  year  or  same  month  last  year  and  107.9 
ling  the  incoming  year  is  gener-  ^®’  ^"^®  compe-  ,  per  cent  m  December. 

I  ally  anticipated  So  far  prices  in  believed  that  some  -  Scandinavian  exports  of  news- 

i  Canada  have  resisted  the  down-  improvement  in  earnings  occurred  i  print  in  November  amounted  to 
j  ward  tendency  fairly  well  but  it  statement  for  I  57,671  tons  which  compared  with  | 

!  probably  will  not  be  very  long  I - '  ■  "  '  "  — - - -  ' 

;  before  the  pressure  will  begin  to  mm*  ■  I  *'■'  ■■  ■ 

be  felt  here  To  date,  however.  I  11111110  IJll  I  RP  InCOITIE 
I  there  has  been  no  evidence  of  any  ^ 

j  major  depression  in  business  ei-  3,,  j,  deachmam 

i  ther  in  the  U.  S.  or  here,  and  1 1 

I  few  authorities  are  looking  for  ,,  ' 

I  any  such  development.  '  I  looked  over  a  statement  of  am  not  so  sure  of  myself  now. 

I  .  .  ,  .  ,  ,  ‘  American  incomes  this  morning,  '  That  50c  in  the  pockets  of  so 

I  At  current  market  of  around  ;  fj^g^  j  -g^^g^g  ^f  who  i  many  would  be  of  little  use  to 

^23  stock  of  Dominion  Stores  pro- I  income  taxes.  It  is  a  great  j  them.  Millionaires  are  always 

I  'I  s  a  y*e  on  e  $  .50  a  share  i  ^  47,150,000  Americans  pay  i  trying  to  make  more.  In  doing 

®PP''®’'*' I  this  tax— many  of  them  ordinary  i  so  they  help  to  keep  the  wheels' 
P®*^  ®®"^’  ®®"’  people,  just  like  ourselves.  ,  of  industry  turning.  The  money  | 

'  ,*1,^  u  8'®®®*’®'^®  return  and,  j  hundred  of  these  have  in-  (hey  invest  is  a  powerful  factor 

in  the  absence  of  any  threat  of!  °®®  hundred  of  these  nave  in  y  national  economy  it  ren- 

a  maior  rpvcrcai  in  trpnH  nf  nnn,  comes  in  exce.ss  of  a  million  dol-  |  ‘f*  ‘"®  national  economy,  it  rep 

JO  eveisal  in  trend  of  com-  ,  sham-  ’  resents  the  leading  busine.ss  and 

panys  op«rat,o.,,.  would  suggcM  tSv  a.mai  out  i 'InudrU-l  m'"  »'  ‘-e  “"nlO'-  I' 

il  t'od.'^  ”  ‘"‘"at  S..721.000  but  They  -re  to  a.r.p  tbem  of  th.lr 

combs  cut  a  bit  when  income  tax  ,  wealth  and  suddenly  reduce  them 

Earnings  for  fiscal  year  ended  ,  gg^^g^Ri^g  g^g  through  with  them  !  («  $10-090  a  year  they  would  be 

March  20th,  1948,  were  reported  tg^g  $149,600,000  which  :  obliged  to  liquidate  a  great  many 

at  equivalent  of  $2.86  a  share,  j^g^.gg  ^  ogl^  522,-  i  of  their  investments  and  w-ould 

nearly  twice  current  rate  of  divi-  qoO  to  spend  on  other  taxes  i  have  to  drop  out  of  some  of 


Production  in  January  was  at  a 
ratio  of  102.2  per  cent  to  mill  capa- 


Ho  new  financing  hy  the  Company  is  involved  in  this  transaction, 
I he  shares  offered  for  sale  have  been  purchased  from  * 
ibareholder  of  the  Company. 


We  Offer 

As  Principals; 


Royalite  Oil  Company 

Limited 

Common  Shares 

(Without  nominal  or  par  value) 

Royalite  Oil  Co.  Limited  as  an  independent  in¬ 
tends  to  engage  actively  in  exploration  and  devel¬ 
opment  work  in  connection  with  the  acquisition 
ot  additional  reserves  of  oil  and  gas.  This  work 
will  be  carried  on  in  the  Turner  Valley  and  else¬ 
where  in  areas  where  oil  and  gas  are  known  or 
believed  to  exist  in  commercial  quantities. 

This  Company  was  among  the  first  to  explore 
and  develop  the  oil  and  natural  gis  fields  in  tlie 
Turner  Valley  of  Alberta.  It  owns,  or  has  interest 
in  76  oil  wells  and  65  gas  wells  besides  holding 
large  acreages  in  other  parts  of  Alberta. 

Dividends  on  these  common  shares  have  been 
paid  regularly  for  the  past  20  years.  Profits  for  1948 
equalled  50c  a  share.  The  Company’s  net  wevking 
capital  with  that  of  its  w-holly  owned  subsid)aries 
exceeds  $6,000,000.  These  shares  are  listed  on  the 
Toronto,  Calgary  and  Vancouver  Stock  Exchanges 
and  the  Moctrcal  Curb  Market. 

While  the  search  for  oil  and  natural  gas  is  always 
a  hazardous  undertaking,  particularly  in  new  fields, 
it  is  felt  that  Royalite’s  established  strong  financial 
position,  production  and  revenues  from  its  Turner 
Valley  operations  ofisets  this  aspect  to  a  very 
marked  degree.  Accordingly  we  make  this  stock 
available  to  those  who  wish  to  participate  in  the 
development  of  one  of  Canada’s  great  natural 
resources. 

Price:  $6.75  per  share 

Orders  will  be  filled  in  order  of  receipt. 

Fully  descriptive  Circular  on  request. 

James  Richardson  &  Sons 

ESIABi.ibHLU  IB*)? 

eOARD  OF  TRADE  BLDG.  80  KING  STREET  WEST 

MONTREAL  TORONTO 

Phone  MArqutUe  1331  Phone  KLgin  8361 

I  XEClTiVE  OFFICES— WINNIPEG 
Hrandiex;  V<inaiu\et,  Viccorta,  (^Algary,  I  JiiuiaCitn,  Regma» 
SasIvjiouh,  Mtufscjaw,  I.til»l»rivTi:e,  PortaKC  i.i  I'raioc. 

Swilt  Current,  Kcnor«i.  K.inK$ton,  Toronto,  Monircal 


ospects  of  this  company*  i  month  was  99.5  per  cent  as 

Interna’tional  Bronze  Powders  compared  with  92.1  per  cent  in 


THE  EASTERN  TRUST  COMPANY 

FIFTY-SIXTH  ANNUAL  STATEMENT 


Culling  Up  The  Income 

I  By  K.  J.  DEACHMAM 

I I  - — 

i  I  looked  over  a  statement  of  am  not  so  sure  of  myself  now. 

>  American  incomes  this  morning,  ]  That  50c  in  the  pockets  of  so 
!  that  is  the  income  of  those  who  i  many  would  be  of  little  use  to 
■  pay  income  taxes.  It  is  a  great  j  them.  Millionaires  are  always 


I  annual  dividend  rate  of  approxi¬ 
mately  6  1/2  per  cent.  This  con- 
I  stitutes  a  generous  return  and, 


pany’s  operations,  would  suggest 
,  that  stock  i.s  a  hold  rather  than 
I  a  sale  today. 


dends  and  indicating  a  market  to  gg^  ^^.g  amusements, 

earnings  ratio  of  less  than  8  1/2 
to  1.  An  interim  report  issued  !  ^0^-"  by  all  means,  the 

I  by  company  covering  first  28  c^eam  of  the  bunch  but  there  are 
weeks  of  current  fiscal  year  show-  ®®'^®  lower  grades  vvho  a 
cd  net  earnings  for  period  equi-  '  ^®®  badly  off.  Consider  t 
valent  to  .$2.33  a  share  on  stock.  ®^  ‘bo.se  who  have  3 

a  substantial  improvement  over 

the  net  of  .$1.89  a  share  for  cor-  '’ave  a  total  income  of  .$ 
responding  period  of  last  fiscal  »00.000  but  after  the  .neon 


their  present  lines  of  activity. 
Capital  Is  A  fiood  Servant 
Capital  may  be  a  bad  master 


some  in  lower  grades  vvho  are  not  i  hut  it  is  a  good  servant  and  the 
too  badly  off.  Consider  the  in-  :  wealth  of  the  nation  depends,  to 
:  comes  of  those  who  have  $50,000  ,  some  extent,  on  the  volume  of 
and  over,  they  number  46,000  and  investment.  Those  in  the  richer 
have  a  total  income  of  .$1,168,-  groups  are  now  heavy  contribii- 
800.000  but  after  the  income  tax  tors  to  income  taxes.  If  tliey 
man  lias  been  aroiiiiil  they  find  !  were  stripped  of  their  income 
their  biirden.s  lightened.  They  are  ^  they  would  pay  less.  The  lo.ss 
left  with  a  relatively  small  sum,  i  would  have  to  be  met  by  higher 
only  $1,711,400,000.  ,  taxes  upon  others. 


Brown  Co.  CoiIIinon  only  $1, 711,400,000.  ,  taxes  upon  others. 

.  .  ...  .  ...........  There  are  succession  duties  in 

n  ^  *  the  United  States.  If  the  people 

^rown  l  o.  I  have  bci  n  consider-  Suddenly  I  had  a  bright  idea,  I  patient  these  men  of  great 
ing  whether  1  should  buy  some  ,  .  ,  .  ,  „„„  „r  paueni  inese  men  oi  gicdv 

more  stock  in  order  to  reduce  my  J  decided  to  leave  each  one  of  i  wealth,  in  time,  will  pass  away 
average  cost.  They  cost  me  about  (bese  wealthy  gentlemen  -  those  ;  gg^j  t^eir  contributions,  through 
.$6  a  share  and  are  selling  at  less  with  incomes  of  $50,000  or  more,  i  succession  duties,  will  be  very 
than  $4  today.  Would  you  be  so  an  income  of  $10,000  a  year.  Then  i  jgfgg  and  help  substantially  to 

good  as  to  advise  me  in  this  con-  I  would  take  what's  left  and  dis-  '  jower  the  level  of  taxation."  Men 

nection?— S.  W.  V.,  Saint  John.  tribute  it.  My  interest  was  among  gf  great  wealth  contribute  some- 
\Ve  question  the  advisability  of  the  undor-dogs — those  with  in-  thing  very  substantial  to  the 
averaging  down  on  your  Brown  comes  of  $.5,000  and  less.  In  the  welfare  of  any  country.  'The  pos- 

common,  this  in  view  of  the  ob-  United  States  there  are  4 1,734,-  !  geggjgg  gf  yg^t  wealth  is  not  an 

sciire  outlook  for  any  dividend  000  belonging  to  that  group,  gvil  provided  it  is  wisely  used, 
distribution  on  the  sliares  for  When  I  figured  it  out  I  vva.s  able  g  countrv  becomes  older  and 
•some  con.siderable  time  to  come,  to  liaiul  $28  to  every  .single  one  if,,  people  Vviser  there  grows  in 
During  pa.st  2  years  negoiia-  tliein  T'ney  Would  be  richei  rnen  of  substance  a  new  concept 


Net  earnings  after  providing 
for  expenses  of  management, 
directors'  fees,  etc.,  amount¬ 
ed  to  $196,933.53.  This 
compares  with  $195,321.02 
for  the  previous  year.  After 
providing  for  the  usual  divi- 
dend  of  8%,  and  for  depre¬ 
ciation  and  taxes  a  favour¬ 
able  balance  of  $51,467.03 
was  carried  forward  in 
Profit  and  Loss  Account. 
During  the  year.  Assets  un¬ 
der  Administration  increased 
to  $103,696,088.70  which  is 
the  highest  point  in  the 
Company's  history. 
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Halifax,  N.S. 


ASSETS 

CAPITAL  ACCOUNT: 

Office  Premises  and  Vaults  ....  $ 

Dominion,  Provincial  and  ofher 

Bonds  . 

Stocks  . 

Loans  on  Stocks  and  Bonds  .... 

Mortgages  . 

Accrued  Interest  on  Mortgages 

and  Bonds  . 

Real  Estate  Held  tor  Sale  . 

Advances  to  Estates,  Trusts 

and  Agencies  . 

Cash  in  Bank  and  on  Hand  .... 
Refundable  Portion  Excess 
Profits  Taxes  . 

$ 

GUARANTEED  INVESTMENT  ACCOUNT: 

Dominion,  Provincial,  Munici¬ 
pal  and  other  Bonds  . 

Mortgages  . 

Loans  on  Stocks  and  Bonds  .... 
Accrued  Interest  on  Mortgages 

and  Bonds  . 

Cash  in  Bank  and  on  Hand  .... 

■$~'l 

ESTATES.  TRUSTS  AND  AGENCIES: 

Investments  and  Assets  Held  fi 
Cash  in  Bank  and  on  Hand  .... 


265,000.00 

428,007.53 

178.983.30 
84,285.42 

555,635.44 

8,762.48 

2,083.50 

132.305.31 
122,71  1.24 

8,520.74 

I.786r29^96 


8,964,990.73 

5,140,031.39 

1,134,075.19 

44,813.99 

510,190.45 

15.79^01^ 

84,528,189.76 

1,587,502.23 


$  86,115,691.99 
$103,696,088.70 


LIABILITIES 

CAPITAL  ACCOUNT: 

Capital  Paid  Up  .  $ 

Reserve  Fund  . 

Reserve  tor  Mortgages  . 

Profit  and  Loss  Account  . 

Pro  vision  Ag  ainst  Liability  tor 
Taxes  . 

Dividend  No.  191  due  January 
3rd.  1949  . . . 


Liorn  haw  b<?en  can  it  J  on  in-  by  a  little  over  .lO 


week  i  of  their  duties  and  responsibili- 


teirnittently  between  company  throughout  liie  '^.ole  year.  Sure-  .  ggj  ^ggj  obligation,  if  I 

and  it.s  .'jiiareohlders  of  both  *.v  they  would  .send  me  to  the  I  ,ggy  ygij  so — keenly  felt  by 
cla.sse.s  looking  to  foimulation  of  -Senate  atter  that,  even  if  I  am  :  magy,  yaii  lie.st  nc  met  by  llie 


eUARANTIID  INVESTMENTS 
ESTATES,  TRUSTS.  AGENCIES 


some  plan  whereby  arrears  of  t'anadiar.  wi.se  investment  of  the  w-e 

dividends  on  preferred  stock  of  Should  I  have  distributed  that  they  have  in  the  hope  of  incr 

company  could  be  eliminated  with-  money?  I  had  a  righteous  feel-  ing  it  and  in  the  hope  too  of 

i  out  the  necessity  of  paying  out  ing  when  1  was  doing  it  but  I  ,  creasing  the  wealth  of  others. 


wi.se  investment  of  the  wealth 


$  1,000,000.00 
550,000.00 
71,989.97 
51,467.03 

92,837.96 

20.000.00 

$  ^786^294796 

15,794,101.75 
86,1  15,691.99 

$l03.696,088.7d 


Should  I  have  distributed  that  they  have  in  the  hope  of  incrcas- 
aney?  I  had  a  righteous  feel-  ing  it  and  in  the  hope  too  of  in- 
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Record  Period 
Idontreal  C.&D. 
Savings'  Bank 

New  Peaks  in  Deposits, 
Assets  and  Earnings 
Achieved  by  Institution 
During  Past  Year 

Another  year  of  expansion  uith 
new  records  in  total  assets,  in  de¬ 
posits  and  in  net  earnings  was 
shown  in  annual  report  of  the 
Montreal  City  and  District  Savings 
Bank  at  the  annual  meeting  of 
that  unique  institution  this  week. 

Net  earnings  for  year,  after  all 
Charges  and  appropriations, 
amounted  to  S-l"2,2,o0  and  were 
equal  to  $2.36  a  share  on  capital 
stock;  this  compared  with  earnings 
for  previous  year  of  $162,825  equal 
to  $2.31  a  share  on  stock. 

Balance  sheet  shows  total  assets 
up  at  $157,070,227  from  $146,651,- 
529  and  interest  bearing  deposits 
up  at  $148,018,285  from  $137,384,- 
338.  Among  the  assets  holdings 
of  government  bonds  increased  to 
$115,535,032  from  $106,686,037  and 
municipal  bond  holdings  to  $17,- 
062,861  from  $15,420,649. 

In  his  address  to  shareholders  at 
annual  meeting  Dr.  Donald  A. 
Kingston,  president  of  bank  refer¬ 
red  to  heavy  increase  in  burden  of 
taxation  and  its  effects  on  legiti¬ 
mate  expansion  in  country.  He  also 
expressed  the  hope  that  govern¬ 
ment  controls  and  restrictions  will 
be  lifted  as  soon  as  possible. 

“The  history  of  our  country,"  he 
said,  “has  amply  proved  that  Can¬ 
ada  owes  the  proud  position  it 
holds  to  individual  free  enterprise 
rather  than  to  any  effort  that  is 
government  controlled." 

T.  Taggart  Smyth,  general  man¬ 
ager,  after  referring  to  the  favor¬ 
able  features  of  the  annual  report, 
expressed  the  opinion  that  Canada 
is  on  the  threshold  of  a  huge  in¬ 
dustrial  development,  identical 
with  that  in  the  United  States  at 
the  beginning  of  the  last  century. 

The  numerous  projects  now  tak¬ 
ing  shape  ought  to  provide  work 
in  plenty  with  fair  wages  for  all, 
while,  at  the  same  time,  creating 
new  outlets  for  capital.  He  de¬ 
clared  this  country's  interests  can 
best  be  furthered  by  promoting  the 
free  enterprise  system,  the  cause 
and  the  reason  of  the  remarkable 
progress  and  prosperity  already' 
achieved. 

Noting  that  some  progress  had 
been  possible  in  the  bank's  pro¬ 
gram  of  improving  and  expanding 
its  services,  the  general  manager 
said  he  regretted  it  had  not  been 
possible  to  proceed  with  all  pro¬ 
jects.  Everything  is  being  done  to 
bring  the  program  to  a  speedy  con¬ 
clusion. 


Year  of  Expansion 
For  Sferling  Trusts 

Net  earnings  of  Sterling  Trusts 
Corp.  for  1948,  after  providing 
for  all  management  expenses,  in¬ 
terest  on  guaranteed  trust  funds, 
etc.,  totalled  $104,271,  equal  to 
$11.09  per  share  on  9,402  shares 
outstanding.  Funds  for  investment 
in  guaranteed  trust  certificates 
and  savings  deposits  increased  by 
$900,000,  bringing  the  total  in 
guaranteed  trust  section  to  an 
all-time  high  of  $4,790,336.  Estate, 
trust  and  agencies  are  also  high- 
*r  at  $7,276,747. 

Quickly  realizable  assets  of  $2.- 
056,773  are  considerably  in  ex¬ 
cess  of  the  total  liability  to  sav¬ 
ings  depositors.  Reserve  fund  was 
increased  to  $2.50.000  and  in  ad¬ 
dition  810,000  was  transferred  to 
investment  reserve  to  provide 
against  possible  future  shrinkage 
in  the  value  of  securities. 

New  Exhibitors  For 
Conodion  Trade  Fair 

Toronto.  —  Preliminary  applica¬ 
tions  for  space,  in  the  machinery, 
engineering  and  plant  equipment 
section  of  the  1949  Canadian  Inter¬ 
national  Trade  Fair,  to  be  held 
May  30th  to  June  10th,  at  the  To¬ 
ronto  Exhibition  Grounds  under  the 
sponsorship  of  the  Dominion  gov¬ 
ernment,  .show  Canadian  firms  as 
the  leading  exhibitors,  followed  by 
the  United  Kingdom  countries  of 
Scotland,  England,  Wales  and 
Northern  Ireland. 

Of  the  Canadian  participants,  six 
are  appearing  at  the  Trade  Fair  for 
the  first  time,  three  of  the  English 
firms  are  making  their  initial  bow 
this  year,  with  one  Swedish  and 
one  United  States  firm  included  on 
the  list  of  first-time  exhibitors. 

In  the  iron,  steel  and  non-ferrous 
metals  section  four  firms  have 
applied  already  that  were  not  pres¬ 
ent  at  last  year's  Fair.  Canada 
and  the  United  States  firms  com¬ 
prise  the  bulk  of  the  exhibitors  in 
this  class. 

Canada  has  the  largest  number 
of  applications  for  space  in  the 
electrical  tools,  motors  and  sup¬ 
plies  section,  at  this  stage,  fol¬ 
lowed  by  England  and  Czechoslo¬ 
vakia.  Three  firms  in  this  cate¬ 
gory  are  making  their  initial  ap¬ 
pearance  at  the  Trade  Fair  this 
year. 

Finalization  of  applications  which 
are  still  in  the  corresiiondeme 
stage  in  the  three  above-mentioned 
classes  should  provide  a  very  wide 
fielectioii  of  products. 

Although  refined  sugar  is  short 
in  Australia,  raw  sugar  sales  are 
J39,000  tons-a-year  greater  than 
pre-war.  and  exports  of  manufac¬ 
tured  goods  containing  sugar  have 
increased  considerably  in  recent 
years. 


Northern  Trusts  Net 
Income  Off  Slightly 


Current  Loans  Show  Decline 
In  December  Bank  Statement 


Excelsior  Life 
Business  Cains 


DIRECTOR 

MUTUAL  LIFE  OF  CANADA 


See  High  Level 
Demand  for  Meat 
Continue  In  '49 


Winnipeg — The  annual  report 
of  Northern  Trust  Co.  shows  net 
income  for  1948  at  $62,723  com¬ 
pared  with  $64,948  in  1947.  Ad¬ 
justment  of  provision  for  income 
tax  and  profit  on  disposal  of  se¬ 
curities  added  $13,805  to  earned 
surplus  and  collections  on  mort¬ 
gages  and  real  estate  previously 
written  off  with  a  further  re¬ 
vision  of  reserves  for  that  pur¬ 
pose  contributed  $36,190. 

In  July  last  year  the  company 
was  able  to  pay  an  extra  divi¬ 
dend  of  40  cents  per  share,  mak¬ 
ing  $1.20  for  the  year.  The  year- 
end  figures  show  that  the  trans¬ 
fer  to  the  staff  retirement  fund 
was  doubled  in  1948  at  $100,000, 
to  leave  the  balance  in  earned 
surplus  at  $160,109  at  December 


CANADIAN  BANK  OF 
COMMERCE 

H.  J.  McMullen,  formerly  ac¬ 
countant  of  The  Canadian  Bank  of 
Commerce  at  Whitby,  Ont.,  goes 
to  Bloomfield,  Ont.,  as  manager. 

A.  S.  Heffer,  formerly  account¬ 
ant  at  Winnipeg,  Man.,  has  been 
made  assistant  manager  at  Cal¬ 
gary,  Alta. 

W.  J.  Bundscho,  formerly  man¬ 
ager  at  Bloomfield,  goes  in  the 
same  capacity  to  Lindsay,  Ont. 

A.  Petrie,  assistant  manager  at 
Calgary,  has  been  appointed  an  as¬ 
sistant  manager  at  London,  Eng¬ 
land. 

E.  R.  Miles,  formerly  accountant 
at  Halifax,  N.S.,  is  going  to  Win¬ 
nipeg,  as  an  assistant  manager. 


At  $230,034,068  Insur¬ 
ance  in  Force  $19.6 
Million  over  Year  Before 


Canadian  Net  liabilities,  after  deducting 
December  interbank  items,  arc  up  over  $823.6 
eratc  de-  million  from  previous  year  at  $7,- 
!  compar-  647,691,857  and  compared  with 
nber.  De-  figure  of  $7,619,797,307  at  end  of 
iomewhat  November. 

s  against  I  A  reduction  in  current  loans  in 
I  deposits  !  Canada  is  shown  for  month  total 
>6,952,956  j  of  $2,076,969,047  comparing  with 
compari-  $2,129,379,536  as  at  November  30th. 
•  1947,  on  As  compared  with  end  of  December 
ntial  in-  1947,  however,  there  was  an  in- 
d  savings  crease  of  $155,667,243,  Compara¬ 
tive  figures  herewith: — 

llov.  :il.  IIM.S  Dr.-.  :tl.  1!M7  CliaiiRe  Nov.  .Ill,  19)8 
IS,J()2,IT7  —  l,9.',ti,in 


Output  Has  Not  Risen 
Since  Prewar  to  Same 
Extent  as  Spendable  In¬ 
come 


I  Total  insurance  in  force  at  close 
of  1948  amounted  to  $230,034,068, 
reported  Hon.  Albert  Matthews, 

I  president.  Excelsior  Life  Insurance 
Company,  at  annual  meeting.  This 
repre.sents  a  $19,580,694  gain  for 
:  the  year. 

I  New  insurance  issued  and  re¬ 
vived  during  the  year  amounted  to 
'  $31,903,039.  Income  reached  a  new 
high  level  of  $7,946,126,  of  which 
$6,262,699  was  received  in  pre¬ 
miums  on  insurance  contracts. 

I  During  1948,  Excelsiors  Life’s 
payments  to  policyholders  and  ben¬ 
eficiaries  amounted  to  $2,515,173. 
Beneficiaries  received  $965,017  as 
a  result  of  death  claims,  while  liv¬ 
ing  policyholders  received  a  total 
I  of  $1,550,155,  of  which  $479,034 
was  in  matured  investment  and  en¬ 
dowment  policies,  $326,045  in  policy- 
dividends,  and  $727,076  in  annui¬ 
ties,  disability-  payments  and  sur-  I 
render  values,  etc.  Living  policy-  j 
holders  themselves  received  almost 
62  per  cent  of  the  insurance  ac¬ 
count  disbursement. 

Policy-  reserves  on  account  of 
contracts  in  force  u-ere  increased 
by  $3,294,365  during  the  year  and 
now-  stand  at  $39,622,286. 

Assets  of  the  company  available 
for  the  security-  of  policy-holders 
are  $45,351,202  w-hich  represents  an 
increase  of  $3,483,770  during  1948.  i 
These  assets  are  invested  in: 
Bonds  and  debentures,  78.99  per 
cent.;  first  mortgage  on  real  estate, 
7.84;  loans  on  company’s  policies, 
5.65;  preferred  and  common; 
stocks,  5.36;  real  estate  (including  i 
head  office  building),  1.19;  cash, 
etc.,  97. 

Notw-ithstanding  the  continued 
low  interest  rates  on  new  invest-  j 
ments,  the  average  rate  of  interest  ! 
earned  by-  the  company  during  1948  i 
w-as  3.72  per  cent.  I 


j  current  year  indicate  that  the 
United  States  and  Canada  w-ill 
continue  to  be  among  the  leading 
meat-eating  nations  of  the  w-orld, 
stated  R.  J.  Eggert,  associate  di¬ 
rector  of  the  American  Meat  In¬ 
stitute's  Department  of  Marketing, 
at  the  29th  annual  meeting  of  the 
Industrial  and  Development  Coun¬ 
cil  of  Canadian  Meat  Packers. 

Discussing  the  U.S.  livestock  and 
meat  outlook,  Eggert  said  that 
more  meat  was  in  prospect,  but  ' 
that  most  of  the  increase  w-ould  not 
come  until  the  latter  part  of  the 
year.  "Per  capita  supplies  of  meat 
this  year  are  now-  expected  to  be 
about  141  pounds.  ’  he  explained 
"nearly-  equal  to  those  of  last  y-ear, 
and  about  27  pounds  more  than  the 
low-  point  of  per  capita  consump¬ 
tion  in  the  mid-30's. 

"Wholesale  meat  prices  in  the 
U.S..’’  Eggert  continued,  "have  de.  ' 
creased  22  per  cent  from  the  peak  ^ 
of  last  summer,  reflecting  largely-  i 
the  effect  of  a  seasonal  increase  ’ 
of  meat  supplies  on  prices,  as  w-ell 
as  some  decrease  in  consumer  ex¬ 
penditures  for  meat.  Wholesale 
lard  prices  are  off  50  per  cent  from 
the  January-,  1948,  peak.”  i 

Some  “Flattening  Out" 

The  speaker  foresaw-  a  "flatten¬ 
ing  out"  in  the  demand  for  meat, 
but  that  it  w-ould  still  remain  on 
a  high  level.  This  view-,  he  said,  , 
was  based  on  the  expectation  that  ! 
consumer  incomes  and  employment 
w-ould  continue  high,  and  recogniz-  ' 
ed  the  modify-ing  influence  of  in¬ 
creasing  competition  for  the  con-  ! 
sumer's  meat  dollar. 

"While  meat  output  in  1949  is 
expected  to  be  about  15  per  cent 
greater  than  before  the  w-ar,"  Eg¬ 
gert  said,  "it  is  by  no  means  keep-  I 
ing  up  w-ith  the  increased  supply  of  ^ 
dollars  in  the  average  consumer’s  ! 
pay-  cheque.  For  example,  last  year  ' 
w-e  produced  only-  a  little  over  a 
pound  of  meat  for  every-  $10  of  | 
spendable  income,  in  contras*-  to 
1939,  w-hen  w-e  produced  2*j  pounds 
of  meat  for  every  $10  of  disposable 
income." 

Values  throughout  1949  are  ex-  1 
pected  to  reflect  the  increased  sup.  ' 
plies  of  meat,  the  increased  compe¬ 
tition  from  other  foods,  and  the 
keener  competition  generally  for  | 
the  consumer’s  meat  dollar.  Never¬ 
theless,  barring  unfavorable  crop 
conditions,  it  seems  probable  that 
livestock  and  meat  values  in  the  i 
United  States  w-ill  remain  favor-  i 
able  in  relation  to  the  cost  of  feed,  I 
as  w-ell  as  in  relation  to  prices  of  ; 
most  other  agricultural  commodi- 
ties  throughout  1949.  ; 

Canadian  exports  of  cattle  and 
beef  into  the  United  States  during 
the  last  half  of  1948  w-ere  equiva¬ 
lent  to  more  than  500.000  head  of 
cattle,  Eggert  said.  At  times,  he 
added,  U.S.  imports  of  cattle  and  ' 
beef  from  Canada  w-ere  equivalent 
to  about  10  per  cent  of  the  U.S. 
federally  inspected  beef  produc¬ 
tion. 


DEPOSIT.S 

Doniiiiioii  Dovciiiini-iit 
I’foviiu'ial 

Dcniaiul  . 

SiiviiiRs 

I'.lsrw  licic  Ilian  in  Can: 
lly  Hanks  .Mirnad 
rniti'd  Kinmloni  Dalai 
Dills  Payable  . 


r.  VNK  OF  NOV.\  SCOTI.\ 

A.  E.  Davis  has  been  appointed 
an  assistant  chief  accountant  of 
The  Bank  of  Nova  Scotia. 

H.  C.  Gemmel  has  been  made  ac¬ 
countant  at  Dauphin. 

D.  G.  Murray-  has  been  appointed 
accountant  at  St.  George.  N.B. 

H.  P.  Stew-art  has  been  given  the 
post  of  accountant  at  Sy-dney- 
Mines,  N.S. 


Ninety-five  per  cent  of  paper  is 
made  from  wood  pulp.  The  trees 
most  commonly  used  for  paper  are 
spruce,  hemlock,  southern  pine, 
balsam,  firs,  cottonwood  and  aspen. 


Mr.  Paul  A.  Beique 

of  Montreal,  w-ho  has  been  elected 
a  member  of  the  Board  of  Directors 
of  The  Mutual  Life  Assurance  Com¬ 
pany  of  Canada,  succeeding  the  late 
Hon.  J.  E.  Perreault. 


Year  of  Growth 
For  Empire  Life 


KE.SERVES— 

(  iobi  .  . 

\nl*‘s  III*  Diiiik  ol'  (iiinada 
IlcpoNils  willi  Dk.  i>f  ('.an. 

I'Dri-i^ii  Ciirronoy  . 

Call  .k  .Short  l.oaiis  Abroad 
fiiilrd  Kinjidom  Dalaiu-e  • 
Due  by  Danks  Abroad-.\  .. 


B.\NK  OF  MOXTRE.4L 

S.  E.  Goodw-in,  formerly-  assist¬ 
ant  manager  of  the  staff  depart¬ 
ment  of  the  Bank  of  Montreal, 
head  office,  has  been  given  the 
post  of  an  assistant  superinten¬ 
dent.  Ontario  district,  w-ith  head¬ 
quarters  in  Toronto,  Ont. 

M.  Window-,  formerly-  an  assist¬ 
ant  superintendent,  Ontario  dis¬ 
trict,  i.s  to  be  senior  assistant  man¬ 
ager  at  Montreal  branch. 


AND  BE  SECURE 


SECOND  RESERVE- 
Smirilii's  Held 
Call  D>iiiis  in  Canada 


Kingston,  Ont.  —  A  moderate 
contraction  in  volume  of  new-  busi¬ 
ness  as  compared  w-ith  previous 
y-ear  but  a  healthy-  increase  in  total 
insurance  in  force  are  features  of 
the  annual  report  of  the  Empire 
Life  Insurance  Co.  presented  to  an¬ 
nual  meeting  here. 

Insurance  in  force  at  end  of  1948 
totalled  $83.1  million,  up  from  $77.9 
million  at  end  of  1947.  New  busi¬ 
ness  w-ritten  last  year  totalled  $12 
million  as  compared  w-ith  $13.3 
million  y-ear  before.  Total  income 
was  relatively  steady  at  $2.7  mil¬ 
lion  .AS  compared  w-ith  $2.8  million 
w-hile  pay-ments  to  policyholders 
w-ere  slightly-  higher  at  $1.1  million 
as  compared  w-ith  $1.0  million. 

Total  assets  at  $16.8  million, 
show-  an  increase  from  $15.8  mil¬ 
lion  and  policy-  reserves  are  up  at 
$11.2  million  from  $13.4  million. 

In  submitting  report  to  annual 
meeting  C.  P.  Fell,  president  stated 
that  sales  of  new  insurance  in  Can¬ 
ada  and  the  British  West  Indies 
established  a  new  high  record  of 
business  in  force,  now-  owned  by 
18,000  policyholders.  Insurance  in 
force  has  more  than  doubled  in  the 
past  10  years. 

After  a  period  of  15  years  of  de¬ 
clining  rates  of  interest,  the  aver¬ 
age  rate  in  1948  increased  from 
3.85  per  cent  to  4  per  cent.  Its 
"effect,  if  continued,  will  be  one  of 
very  gradual  improvement. 

Out  of  the  new  record  total  of 
$16.7  million  for  assets,  bonds  and 
debentures  account  for  65.2  per 
cent,  first  mortgages  for  18.7  per 
cent  and  preferred  and  common 
stock.?  for  9.7  per  cent.  Since  the 
war  ended  there  has  been  a  mark¬ 
ed  move  away  from  a  portfolio  top 
heavy  w-ith  lo-vv  interest  bearing 
government  bonds. 


Tolal  -Jiul  Hespi-vc 


LOANS— 

Ciirrpiit  I».->iis  In  Tanada  2,o:fi,0r,!»  017  l.n2I..-!(ll,8fli  -|  l.').-),fifi7.24:i  2.12<),:i7!t,.'.8fi 
(■.iiircnt  I.cKiiis  KIsawherc  210,188, 9ri  2.'k-1.798,nfi,l  +  6.;m8.8(i-2  2,'n,:i.-in,14.-, 

Loans  to  l-rov.  <i«>vls.  I.'i,-22;I,2I8  37, 128. .->14  —  21, 90, ->,301  11,737,782 

Loans  to  Mnnii’ip.,  elc.  ..  3."i„->0-4,777  40.(^40,044  -h  14,804,l.'l3  ,">7, .*>07. 273  i 

Overdne  I.oans  .  1,1-20,977  1,159,0'23  —  .-18,040  1,108,123  j 

I’olal  I.oans  .  2,:i«9,004,9.39  2,234,028,018  -f  l.')4,976,891  2,4.')3,122,8.")9  j 

Capital  \i’connls  14.'>,."fl0.000  14j,,o00.000  .  4 1, >,,>00, 000 

licst  I'nnd  Account  .  1S.'),7.')0,000  181,730,000  -f  4,000,000  183,730,000  i 

x— Evclndins  I'niled  Kingdom.  ! 

Following  table  gives  compara-  (  bank  items)  for  each  of  the  char- 
tive  figures  of  total  assets  and  |  tered  banks  as  at  end  of  December  , 
total  deposit.?  (apart  from  inter-  I  and  same  period  of  1947: —  i 

December  3l5t.  1948  December  31st,  1947 

Total  Total  | 

-I'olal  Assets  Deposits*  Total  .Assets  Deposits*  | 

82.088.370.117  $l,931,.3.'>4.0.34  81.03.-1,197,140  8L780,-204.0.->7  ' 
783.8 10,n0.-i  090.0.19,.-)93  721,883,031  0;!0,4.37.-243  ’ 

4.14, 124,287  403.803.101  .397..->.33,.->8  4  300,803.980 

103.034,403  1  31,302,037  1  43.310,049  I:i8,fl98,.'.03  , 

1,. 308,001. 893  1,4-27,144,802  1,441,274,004  1.:I09, 1 00,471  I 
2,104,010,928  1.998,3)7,3.39  2.107,128,0:12  l,80.3,7:tr>.3n0 

4)0,41  1,60.3  .-177.4.31, .3.34  370,19;i.414  .3.39,fln-2,-2-23 

4IH>.9.30,10:t  .-181.210.132  :i92., 3.38, 2.30  .307,0-26,749 

•489,.-.27.-202  4  43,302. 3-2(i  422.910,187  387,0 II. .3.3.3  , 

30  838.980  -20,610,308  :i3.7I4,4flO  21,418,801 


Eastern  Trust 
Assets  At  Peak 

Net  Profits  Slightly  Low 
er,  Due  to  Increasec 


Most  "Fortunes”  began  by  the 
sating  ot  small  amounts — regu¬ 
larly.  The  habit  grows — and 
so  does  the  money.  You’re 
on  the  road  to  financial  secur¬ 
ity — if  you  begin  NOW.  Open 
a  Canada  Permanent  Savings 
Account.  2%  INTEREST 
PAID. 


Dan  of  Montreal 
Dank  o.-  Nova  .Scot! 
Dank  of  'ri>ronto 
I’covincial  Dank 
Dank  of  Commerce 

Doyal  Dank  . 

Dominion  Dank  ... 
D.  Can.  Nationalc  , 
Imperial  Dank 
Darclay’s  Dank 


SALT  OI  TPl’T  SHADED 

Ottaw-a.  —  Canadian  production 
of  common  salt  w-as  slightly  low-er 
in  1918  than  in  1947,  the  year’s 
total  amounting  to  749,000,  the 
Bureau  of  Statistics  reports. 
Amount  shipped  during  the  year 
was  750,000  tons  compared  with 
745,000. 


Report  of  Eastern  Trust  Com¬ 
pany-  for  1948  shows  total  assets 
at  an  all-time  high  figure  of  $103,- 
696,088,  being  an  increase  of  $11,- 
659,680  over  preceding  year-end. 

Net  earnings  of  $196,963  compared 
3vith  $195,321  for  1947,  w-hile  net 
profit  after  charges  w-as  $93,498, 
or  93  cents  a  share  against  $97,- 
093,  or  97  cents  a  share,  in  prex-ious 
period.  These  figures  are  based  on 
new  subdivided  $10  par  value 
shares. 

Moderate  decline  in  net  profit 
stems  largely  from  increased 
write-offs,  including  expenditure  of 
$25,047  on  office  fixtures  -w-hich  w-as 
w-ritten  off  in  its  entirety,  in  con¬ 
nection  w-ith  providing  more  suit¬ 
able  and  adequate  premises  owing 
to  increased  and  increasing  busi¬ 
ness. 

Hon.  F.  B.  McCurdy,  P.C.,  pres¬ 
ident,  observes  in  the  report  that 
the  par  value  of  the  capital  stock 
w-as  changed  from  $100  to  $10. 

One  result  of  this  has  been  an  in¬ 
crease  in  the  number  of  share¬ 
holders. 

Dividends  of  80  cents  w-ere  paid 
on  each  $10  per  share,  instead  of 
$8  previously  paid  on  the  $100  par 
stock.  After  transfer  to  the  staff 
pension  fund,  balance  carried  for¬ 
ward  in  profit  and  loss  account  was 
increased  to  $51,467  from  $46,354. 

Mortgage  investments  of  the 
company-  increased  by-  more  than 
$2,100,000  during  the  year. 

Curb  Market  during  January-  ag- 

TR.YDIXG  V.\LFES  HIGHER  o;,.egated  $19,466,774,  a  decline 

Dollar  value  of  all  shares  traded  from  both  the  year  ago  comparison 
on  the  Montreal  Stock  Exchange  of  $19,824,849  and  the  preceding 
and  Curb  Market  during  January  month’s  $21,449,306. 
aggregated  $25,556,709.  This  sur-  Eorrow-ings  in  December  w-ere  at 
passes  both  the  December  figure  their  highest  level  for  1948  w-hile 
of  $24,435,066  and  the  January,  the  low- 


Mortgage  Corporation 

Head  Office: 

320  BAY  ST.,  TORONTO 


■Kxrlu.sivc  of  intcr-b.-iiik  deiosits. 


HIS  MAINT/tlREi 
TAX  EFFICIEXCY 
FOR  TEH  YEARS 


High  Activity  At 
Saint  John  Port 


M.S.E,  BORROWINGS  OFF 


The  smooth,  efficient  operation  of 
the  National  System  brings  praise 
from  Mr.  R.  V.  Alles,  Tax  Collector 
of  the  City  of  Kitchener  .  .  .  “has 
undoubtedly  increased  the  efficien¬ 
cy  of  the  DcTiartment,”  says  Mr. 
Alles  of  the  National  Accounting 
Machine.  With  the  National  Sys¬ 
tem,  irregularities  are  preyented, 
errors  eliminated  and  absolute 
protection  assured  employees, 
municipaiity  and  ta.xpajers.  The 
municipality  possesses  complete 
mechanical  control  of  every 
transaction. 


month  w-a.s  last  March,  i 
when  borrow-ings  aggregated  $15,- 
337,774.  The  post-war  high  w-as  in  i 
February-,  1946,  w-hen  borrow-ings 
totalled  $29,467,174,  w-hile  the  post-  ’ 
w-ar  IcAV  w-as  in  May,  1947,  w-hen  ‘ 
lendings  aggregated  $15,098,995. 
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Bank  of  Canada  Statement 
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Weekly-  .statement  of  the  Bank  of  Canada  a.s  at  February  ’2nd, 
1949,  .sho'A's  total  assets  $2,861,777  higher  than  at  end  of  the  previous 
w-eek  at  $2,014,270,342.  Inve.stnients  are  .show-n  dow-n  $9,187,179  from 
previous  iveek,  holdings  of  Sterling  and  U.S.  Funds  w-ere  unchanged 
while  other  a.sseLs  w-ere  up  $11,869,960.  Deposits  increased  during 
'.veek  by-  $3,180,55.0,  circulation  was  down  $2,822,777,  while  other 
liabilities  -.vere  $2,503,882  up. 

In  compari-son  w-ith  corresponding  week  last  year  total  assets 
are  shown  higher  by  $122,861,822.  Investments  reveal  an  increase  of 
$104,303,585,  while  Sterling  and  U.S.  Funds  show  a  decrease  of 
$13,955. 

Circulation  is  up  $69,838,666  from  same  period  last  year  and 
deposits  are  shown  $57,236,448  greater,  including  $19.6.36  of  de¬ 
posits  in  other  currencies.  Comparative  figures  are  shown  herewith: 


Your  business  problems  may 
xary  greatly  from  those  of  the 
Kitehener  Tax  Department  .  .  . 
hut  basically  your  accounting 
needs  are  the  same.  Use  the 
eounon  below  to  get  full  infor¬ 
mation  on  the  application  of 
tlie  National  System  to  your 
business.  Send  it  NOW. 


Petroleum  Products 
November  Output  Up 


Krapt, 
"'hat  ive 


Ottawa.  Production  of  refined 
petroleum  products  in  Canada  in¬ 
creased  12.8  per  cent  in  November 
over  tne  corresponding  month  of 
1947,  advancing  to  7,538,000  bar¬ 
rels  from  6,680,000  the  Bureau  of 
Statistics  reports.  This  brought 
the  cumulative  total  for  the  11 
months  of  the  year  to  75,087,000 
barrels  as  compared  with  67,286,- 
000  in  the  like  period  of  1947,  a  rise 
of  11.5  per  cent. 

Receipts  of  domestic  crude  again 
rose  sharply  in  November,  total¬ 
ling  1,205,000  barrels  compared 
with  573,000  a  year  earlier,  and  in 
the  11  months  to  10,764,000  barrels 
compared  with  6,212,000.  Amount 
of  improved  crude  received  in  No¬ 
vember  was  7,336,000  barrels  com¬ 
pared  w-ith  6,213,000,  and  in  the 
cumulative  perioil,  72,103,000  bar¬ 
rels  compared  with  61,691,000. 


ASSET.S- 


■n.t.-ii 

Sul)si(iiarj  Coin 


Advances  to: — 

Chaitcrcil  and  Sav.  Dunks 


Investments — 

>al  D.  I*.  Short  Term 
I  hi  D^ni.  I'rov.  Sirurilics 
let  Ulhcr  Securities  .  . 


The  National  Cash  Register  Company  ot  Canada  Limited, 
Lansdowne  and  Dundas,  Toronto,  Ont. 

Have  your  repre.sentalive  call. 

[■]  .Send  me  complete  information  on  National 
Accounting  Machines. 


CASH  REOISTERS  V 
ACCOUNTING-BOOKKEEPINO,  B^ACHfNIS 


On  January  1,  1949,  the  number 
of  cattle  on  feed  for  market  in 
the  United  States  was  estimated 
at  4.55  million  head,  the  largest 
recorded  in  19  years. 
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Leather  Industry  Plagued  By  Inventory  Problems 


Early  Outlook  Obscure  With 
Falling  Sales,  Price  Squeeze 

High  Level  of  Production  Maintained  in  Face  of  Mounting  Invent¬ 
ories  —  Output  this  Year  Likely  to  be  Cut  —  Leather  Substitutes 
an  Adverse  Factor 


Shoe  Production 

To  removo  tho  wide  monthly  fluctuations  from  the 
original  data,  the  figures  charted  are  the  totals  for 
the  twelve  month  periods  ending  in  each  month. 
Millions  of  Pain* 


The  Canadian  leather  tanning  industry  has 
teen  passing  through  difficult  times,  and  as 
anight  be  expected,  there  are  contrary  opinions 
as  to  the  cause  and  cure.  From  the  happy 
and  prosperous  wartime  situation  of  full 
operations  and  active  demand,  the  industry 
has  been  plunged  into  a  situation  of  rapidly 
falling  sales,  heavy  inventories,  and  a  price 
squeeze  that  threatens  substantial  inventory 
losses.  On  top  of  that,  many  tanners  are 
undecided  about  the  future  relationship  be¬ 
tween  the  supply  of  hides  and  the  demand  for 
finished  leather. 

Market  Reduced 

When  shoe  production  came  tumbling  down 
from  the  peak  of  43  million  pairs  to  the 
present  level  of  about  32  million  pairs  a  year, 
it  automatically  cut  off  a  big  slice  of  the 
market  for  leather.  Demand  started  to  fall 
of  quite  sharply  in  the  middle  of  1947  as  the  j 
Shoe  manufacturers  reduced  their  buying. 

Despite  this  warning,  and  such  it  appears 
to  have  been,  leather  output  was  maintained 
at  a  fairly  high  rate  well  into  1948.  Inven¬ 
tories  were  built  up  again  rather  rapidly  as 
each  month’s  production  exceeded  shipments. 
By  the  middle  of  the  year,  the  stocks  on  hand 
had  increased  to  the  point  where  tanners  were 
forced  to  curtail  operations. 

Nevertheless,  total  output  in  1948  exceeded 
deliveries  and  left  inventories  at  the  end  of 
the  year  considerably  higher  than  at  the  start 
of  the  year.  This  development  is  illustrated 
in  the  accompanying  three  charts  which 
portray  the  situation  in  three  different  grades 
of  leather. 


Experience  Varies 

The  market  for  calf  and  kip  skin  leathers 
was  particularly  badly  hit.  Domestic  demand 
was  off  abput  28%  and  export  trade  was  down 
about  47%  in  the  past  year.  As  a  result, 
stocks  on  hand,  which  had  been  less  than  one 
month’s  supply  during  1947,  jumped  to  more 
than  four  months’  supply.  Despite  some  re¬ 
duction  at  the  end  of  the  year,  the  total  in¬ 
ventory  of  the  industry  was  nearly  three 
months’  supply.  ] 

Sole  leather  shows  about  the  same  picture. 
With  demand  off  about  30%,  inventories  have 
gone  up  from  a  little  more  than  one  week’s 
supply  to  a  level  of  about  two  months’  supply. 
Upper  leather  has  had  the  best  experience, 
as  demand  has  not  fallen  so  severely.  But  even 
in  upper  leather,  the  stocks  on  hand  have 
about  doubled  in  terms  of  current  demand. 

Other  leathers,  except  glove  and  garment 
leathers  have  gone  through  pretty  much  the 
same  performance  as  the  cattle  leathers.  The 
glove  and  garment  leathers  ran  into  a  heavy 
Inventory  situation  in  mid-1948  but  this  was 
corrected  in  large  part  by  the  end  of  the  year. 

Production  Outlook 

Production  in  1949  will  of  necessity  be 
lower  than  in  1948.  The  demand  will  be  no 
greater  this  year  as  shoe  production  is  esti¬ 
mated  to  be  holding  about  steady.  If  any  of 
the  inventories  are  to  be  worked  off,  produc¬ 
tion  in  1949  will  have  to  be  lower  than  deliv¬ 
eries.  These  in  turn  will  be  no  greater  tham 
1948  deliveries  which  were  much  lower  than 
production. 

Based  on  present  indications  of  demand, 
sole  leather  output  in  1949  would  have  to  be  j 
reduced  about  15%  below  the  1948  level  in  | 
order  to  work  off  what  appears  to  be  an 
excess  of  inventories  for  this  period  of  change, 
while  calf  and  kip  skin  leather  production 
would  have  to  be  cut  about  25%.  Other  grades 
would  not  be  so  greatly  affected.  However, 
the  overall  picture  would  indicate  a  need  for 
lower  production  in  the  current  year,  probably 
about  10%  under  1948  as  an  average  for  all 
grades. 

Inventories  Dangerous 

The  rebuilding  of  inventories  was  perhaps  j 
a  natural  development  following  the  extreme-  I 
ly  tight  positions  under  which  the  trade 
operated  during  the  war.  From  the  viewpoint 
of  the  buyer,  the  situation  is  much  more  satis¬ 
factory  and  to  some  extent  the  producer  bene¬ 
fits  from  smoother  operations. 

However,  it  is  debatable  whether  1948  was 
the  right  time  to  carry  this  out.  With  the 
threat  of  price  collapse  just  ahead,  and  with  i 
an  increasing  tendency  for  industry  to  work  | 
on  a  hand-to-mouth  basis,  the  increase  in  : 
stocks  of  finished  goods  involved  many  risks.  | 

Rising  inventories  and  a  falling  demand  are  I 
always  a  dangerous  combination.  They  in-  | 
evitably  exert  a  pressure  on  prices.  As  prices  i 
go  dowm,  the  losses  are  in  proportion  to  the  j 
size  of  the  stocks.  | 

Price  Fall  Hurts  Earnings 

The  prices  of  leather  almost  doubled  in  1947  i 
after  the  removal  of  all  price  controls,  and  I 
reached  a  peak  in  December  123';^  higher  I 
than  the  1939  average,  as  measured  by  the  j 
Dominion  Bureau  of  Statistics  index  of  whole¬ 
sale  prices.  | 

During  1948  there  was  a  reversal  of  this  j 
trend,  and  by  the  end  of  the  year,  prices  were  | 
about  11%  under  the  high  point.  However,  | 
they  are  still  more  than  double  the  prewar  j 
level  and  may  be  expected  to  fall  at  least  j 
another  15%  before  reaching  a  reasonable  i 
levelling  off  place.  Temporarily,  the  situation  [ 
Is  confused  by  the  contrary  trend  of  hide  i 
prices.  j 

Earnings  in  1948  suffered  not  only  from  , 
lower  production  but  probably  from  some 
marketing  losses  as  well.  For  the  current 
year  there  will  probably  be  further  inventory 
losses  unless  some  new  development  complete-  I 
ly  upsets  the  present  outlook.  j 

It  should  be  noted  in  pa.ssing  that  in  the  j 
United  States  leather  prices  have  now  fallen 
from  20',  to  30'';  under  the  peak  levels.  They  ; 
have  been  holding  steady  in  recent  months  and 
although  some  tanners  hope  for  moderate  in-  , 


creases,  there  is  little  real  expectation  of  such 
an  event. 

Hide  Situation 

Some  alarm  has  been  reported  regarding 
the  supply  of  hides.  At  a  recent  meeting  of 
the  Tanners’  Association  of  Canada,  R.  A. 
Stewart,  President,  commented  on  the  heavy 
purchscses  of  Canadian  hides  for  shipment  to 
Europe  under  the  European  Recovery  Pro¬ 
gram,  and  also  on  the  lo.ss  of  Canadian  hides 
through  export  of  live  cattle  to  the  United 
States. 

Based  on  the  volume  of  business  that  was 
being  done  until  recently,  there  would  be  real 
cause  for  alarm  in  this  situation.  However,  | 
with  the  reduced  demand  for  leather  that  is  | 
in  prospect,  and  considering  the  relatively  ! 
heavy  stocks  of  finished  goods  on  hand,  the  ' 
shortage  of  hides  does  not  appear  to  be  too 
serious.  The  principal  problem  is  the  way  in  ! 
which  these  developments  are  holding  up  the 
hide  prices. 

Although  the  stock  of  hides  in  storage  has  ! 
I  been  dropping  for  several  months,  it  is  still  ' 
about  three  times  the  monthly  wettings  of  ■ 
hides  by  tanneries  . —  a  ratio  just  about  the  ^ 
same  as  in  1947  when  no  alarm  was  felt.  With  i 
the  reduced  demand  now  in  sight,  the  con-  ' 
sumption  of  hides  in  1949  may  well  be  around 
30%  lower  than  in  1947,  or  about  700,000  less 
cattle  hides. 

The  world  trade  in  hides  has  been  dislocated  | 
by  the  action  of  the  Argentine  Government  in  ' 
hoarding  that  country’s  supply  of  hides  for  ; 
high  prices.  It  was  reported  recently  that  j 
nearly  3  million  hides  are  being  held,  more  ! 
than  a  year’s  production.  In  view  of  the 
monetary  difficulties  into  which  the  country 
appears  to  have  drifted,  there  is  a  good  possi-  ; 
bility  that  heavy  sales  will  be  made  this  year.  i 
This  would  not  only  ease  the  supply  situation,  ! 
it  might  possibly  have  a  further  depressing  ' 
effect  upon  hide  prices.  Canada  is  normally  i 
an  importer  of  hides,  rather  than  an  exporter,  ! 
so  that  a  resumption  of  normal  trading  by  : 
the  Argentine  would  be  a  favourable  develop- 
j  ment.  , 

Leather  Substitutes  | 

A  heavy  blow  was  dealt  to  the  sole  leather  i 
trade  by  the  successful  introduction  of  plastic  : 
j  soles.  About  a  quarter  of  the  shoe  output  | 
now  comes  equipped  with  plastic  soles.  Re-  | 
ports  from  England  indicate  that  efforts  are  I 
now  being  made  to  substitute  plastics  for  j 
leather  in  the  uppers  of  shoes.  i 

It  should  be  kept  in  mind  that  a  plastic  j 
shoe  is  not  the  same  thing  as  a  leather  shoe,  | 
any  more  than  a  fabric  suitcase  is  the  same  j 
thing  as  a  leather  suitcase.  Leather  will  lose  I 
;  a  part  of  its  market  to  plastics,  undoubtedly,  | 
but  it  will  not  be  replaced.  As  soon  as  the  i 
I  problems  presently  facing  the  industry  are  ’ 
solved,  the  tanneries  should  be  able  to  look 
forward  to  a  steady  demand  for  their  products  i 
at  fair  and  reasonable  prices.  ! 
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Some  Shortages  Still  Noted 
In  Clove  Leather  Supplies 


In  the  leather  glove  manufacturing  indus¬ 
try,  while  considerable  improvement  has  been 
noted  in  supply  situation,  there  are  still  some 
scarce  items. 

These  include  goatskins  from  several 
European  countries,  domestic  horsehide,  and 
South  African  sheepskins.  Other  glove 
leathers  are  in  relatively  good  supply. 

Continuing  cost  rise  of  all  glove  components, 
including  labor,  continue  to  worry  the  indus¬ 
try’s  management.  This  is  true  of  both 
domestic  and  imported  raw  materials. 

Such  shortages  as  are  currently  apparent 
in  domestic  horsehide  supply  are  largely  the 
result  of  substantial  horse  exports  to  Europe. 
Higher  postwar  needs  of  Italy,  Belgium, 
France  and  other  European  nations  have  cut 
rather  deeply  into  goatskin  shipments  to 
Canada. 

Manufacturers  generally  register  disap¬ 
pointment  that  so  far  there  is  no  indication 


of  any  easing  of  raw  material  prices.  ’They 
point  out,  however,  that  neither  the  industry 
nor  the  government  can  do  anything  about  it. 
Hide  prices  are  governed  by  world  bidding, 
and  if  the  Canadian  trade  is  to  stay  in  busi-  j 
ness  at  all  it  must  meet  the  competition  from  | 
countries  operating  under  a  much  higher  j 
degree  of  inflation  than  prevails  at  home,  j 

While  there  has  not  yet  been  seen  any  wide  i 
slackening  in  demand  for  gloves,  concern  at  i 
rising  prices  has  made  itself  felt  here  and  j 
there  at  manufacturing  level  by  smaller  and 
more  frequent  individual  orders.  .  The  trade  j 
sees  this  as  reflecting  better  supply  and  wider  j 
range  on  dealers’  counters,  rather  than  as  ; 
actual  consumer  resistance.  It  simply  means,  j 
they  believe,  that  the  customer,  with  more  i 
gloves  to  choose  from,  can  take  more  time  to  I 
select  a  pair,  whereas  not  so  long  ago  he 
had  to  make  a  quick  decision  or  go  without,  i 

The  Canadian  glove  industry  derives  most  ! 
of  its  leather  supply,  other  than  domestic,  from  ' 


South  America,  South  Africa  and  New  Zeal¬ 
and. 

Most  of  the  lambskin  or  doeskin  gloves  with 
an  English  label  of  origin  are  actually  made 
from  New  Zealand  skins  processed  in  Eng¬ 
land.  Other  lambskins  and  sheepskins  come 
from  South  Africa,  some  from  South  America, 
which  also  supplies  pigskin. 

In  prewar  years  Canada  exported  a  sub¬ 
stantial  quantity  of  gloves  to  Britain,  valued 
at  an  average  of  $500,000  annually.  During 
the  war  export  volume  was  slight:  in  1946  it 
rose  to  about  $300,000.  Since  that  time,  how¬ 
ever,  due  to  the  U.K.’s  acute  shortage  of  dol¬ 
lars,  shipments  have  practically  dried  up. 
British  glove  sales  to  Canada,  on  the  other 
hand,  which  averaged  $60,000  a  year  prewar, 
are  now  at  the  rate  of  about  ten  times  that 
amount,  or  $600,000  a  year. 

This  reversal  of  trend  came  in  for  some 
attention  at  the  annual  meeting  of  the  Cana¬ 
dian  Glove  Manufacturers’  Association  held 
recently  in  Montreal.  While  the  delegates 
saw  the  situation  as  virtually  inevitable  in 
current  era  of  global  economic  readjustment, 
they  were  agreed  that  sharp  decrease  in 
Canadian  glove  exports,  with  concurrent  large 
imports  from  Britain,  France  and  Italy,  posed 
a  serious  threat  to  full  production. 


High  Level  Output  of  Luggage 
Absorbed  by  Continuing  Demand 


In  general  it  may  be  said  of  Canadian  lug-  j 
i  gage  manufacturers  that  they  have  by  this  : 
I  time  pretty  well  aligned  their  production  and  ( 
selling  technique  to  postwar  supply  and  mar-  : 
ket  conditions.  ! 

Current  production  is  at  a  high  level,  ac-  ; 
cording  to  several  executives  in  the  trade,  > 
and  consumer  demand  is  still  well  equal  to  i 
supplies  available. 

Actually  the  most  serious  potentially  hamp-  I 
ering  factor  at  present  is  the  35  per  cent  tax  ; 
levied  by  Ottawa  at  wholesale  level.  This  is 
a  matter  of  deep  concern  to  all  members  of 
the  trade,  and  this  week  was  the  subject  of  | 
a  brief  submitted  jointly  by  the  Canadian  j 
Retail  Federation,  Canadian  Manufacturers’  j 
Association,  and  other  interested  parties.  The  ; 
submission  called  on  the  Federal  Government ' 
for  abatement  of  the  impost;  to  date,  however, 
no  decision  has  been  handed  down,  nor  is 
likely  to  be  made  known  prior  to  bringing 
down  the  Budget. 

So  far  the  growing  use  of  substitute  mater¬ 
ials  in  luggage  manufacture  has  made  little  i 
overall  inroad  on  the  industry’s  business.  It  i 
is  pointed  out  that  even  with  better  supply  ' 


of  higher-grade  leathers  available,  there  is  : 
fully  adequate  demand  for  all  the  costlier  lines 
of  luggage  and  handbags  that  the  factories 
can  produce.  That  is  to  say,  competition  by  ■ 
items  made  of  plastics,  fabrikoid,  etc.,  has  | 
largely  resulted  in  some  slackening  in  demand 
for  the  lower-priced  lines,  but  has  not  affected  ! 
the  better  class  of  merchandise.  ^ 

While  production  rate  has  shown  marked 
improvement,  some  supply  items  are  still  far  : 
from  abundant.  This  is  especially  the  case 
as  regards  hardware  —  locks,  clasps,  etc.  —  i 
much  of  which  comes  from  the  United  States,  I 
and  is  still  under  import  quota  restriction. 

Despite  current  price  levels  and  wider  range  ; 
of  product  available,  there  is  apparently  little  ] 
if  any  actual  consumer  resistance.  At  the  | 
same  time,  however,  better  supply  situation  | 
makes  it  possible  for  the  customer  to  be  more  ; 
selective  in  his  purchases. 

Also  developing  is  a  tendency  on  the  part 
of  some  retailers  at  least  to  follow  a  shorter 
term  buying  policy.  This  seems  to  reflect  a  ! 
hope,  long  deferred,  that  the  price  curve  may  , 
start  levelling  off.  To  date,  it  must  be  ad-  I 
mitted,  there  are  no  signs  that  any  such  | 
levelling  is  imminent.  i 
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Boom  Conditions 
Shoe  Industry 
I  Practically  Over 

Production  Peak  During  War 
and  Early  Post  War  Years  Fol¬ 
lowed  by  Decline,  now  Appar¬ 
ently  Ended 

The  postwar  adjustment  has  moved  along 
a  little  faster  in  the  shoe  industry  than  in 
many  other  lines  of  manufacturing.  Boom 
conditions  have  aimost  disappeared.  Producers 
and  retailers  are  now  working  themselves 
gradually  into  “normal”  operating  conditions 
with  many  of  the  headaches  behind  them. 

That  is  not  to  say  that  all  of  the  grief  has 
been  realized.  There  are  still  many  problems 
to  be  ironed  out  and  difficulties  to  be  faced. 
But  the  shoe  indu.stry  is  definitely  farther 
along  the  road  so  the  future  can  be  seen  more 
clearly  and  plans  developed  with  more  confi¬ 
dence. 

Stability  a  Characteristic 

!  The  shoe  industry  is  one  of  the  most  stable 
industries  in  Canada.  Shoes  are  an  absolute 
necessity  in  this  climate  and  must  be  pur¬ 
chased  fairly  regularly.  Although  the  con¬ 
sumer  may  defer  his  purchases  for  a  little 
while,  or  may  patronize  the  repair  shop  more 
frequently  at  .some  times,  nevertheless  there 
is  only  a  small  margin  by  which  he  can  vary 
his  buying  habits. 

This  stability  is  demonstrated  by  the  rela¬ 
tively  small  drop  in  production  that  took 
place  during  the  depression  of  the  ’thirties. 
From  1929  to  1930  production  fell  off  only 
14';.  and  then  began  an  immediate  recovery 
long  before  the  bottom  of  the  depression  was 
reached.  In  1932,  the  worst  year  of  that 
period,  production  was  only  10%  lower  than 
I  in  1929. 

The  War  Boom 

As  indicated  in  the  accompanying  chart, 
production  jumped  out  of  its  usual  pattern 
starting  in  1911,  which  would  seem  to  belie 
the  theory  of  stability.  The  growth  in  output 
from  about  25  million  pairs  to  a  peak  of  over 
;  43  million  pairs  was  a  remarkabie  exception 
'  to  the  previous  trend. 

^  It  couldn’t  be  expected  to  last.  It  is  doubt¬ 
ful  if  any  experienced  shoe  man  thought  that 
,  it  would.  This  was  not  a  new  era;  it  was  a 
\  boom  period  induced  by  abnormal  conditions 
i  over  which  the  industry  had  no  control. 

The  main  impetus  did  not  come  directly 
I  from  the  war  in  the  form  of  government  buy¬ 
ing  for  the  armed  forces.  This  is  evident  in 
^  a  comparison  of  the  types  of  shoes  produced, 
for  the  increase  in  the  output  of  men's  shoes 
;  represented  only  20';  of  the  total  increase 
j  in  shoe  production. 

The  principal  stimulus  was  the  tremendous 
growth  in  the  buying  power  of  the  average 
j  consumer  coupled  with  price  ceilings  that 
I  made  shoes  seem  cheap.  The  housewife  satis- 
j  fied  her  dreams  of  owning  a  cupboard  full  of 
i  shoes.  She  also  saw  to  it  that  her  children 
j  were  better  shod  than  ever  before.  The  out¬ 
put  of  babies’  and  infants’  shoes  more  than 
tripled  while  other  children’s  shoes  were  not 
.  far  behind. 

Lillie  Carry-Over 

Unlike  the  more  durable  goods,  the  excess 
purchases  of  shoes  in  a  boom  period  are  not 
likely  to  carry  over  into  a  corresponding 
slump  in  subsequent  years.  Of  course,  the 
!  actual  wearing  out  of  shoes  probably  remains 
;  fairly  constant.  One  venturesome  soul  who 
;  is  walking  from  Vancouver  to  Halifa.x  claims 
:  that  a  pair  of  shoes  is  good  for  756  miles,  but 
I  it  is  unlikely  that  the  average  man  buys  his 
shoes  on  a  mileage  basis.  Most  certainly 
women  do  not. 

Shoes  are  not  only  e.xpendable,  they  are  also 


:  perishable  —  and  most  important  for  the 
manufacturer  of  women's  shoes,  they  go  out 
of  style.  When  there  has  been  an  e.xcess  of 
1  buying  for  a  few  years,  the  natural  result 
I  is  that  more  shoes  will  be  discarded  before 
[  the  last  few  miles  of  use  have  been  extracted 
!  from  them.  They  may  clutter  up  shoe-bags 
and  cupboard  floors  for  a  while,  but  they  are 
not  likely  to  deter  their  owners  from  making 
new  purchases. 

Normal  Deiiiaiul 

I  The  growth  of  the  shoe  industry  is  depend¬ 
ent  mainly  upon  the  growth  in  population. 
It  is  also  influenced,  however,  by  the  con¬ 
stantly  increasing  standard  of  living  ir 
j  Canada.  Thus,  in  the  early  ’twenties,  the  out- 
I  put  of  shoes  of  all  types  amounted  to  about 
2  pairs  per  capita  per  annum.  There  appears 
to  have  been  a  slow  increase  in  this  per  capita 
rate,  rising  to  about  2U  pairs  per  capita  just 
before  the  war.  Assuming  that  this  trend 
:  continues,  the  ratio  would  rise  to  about  2's 
,  pairs  per  capita  in  the  late  'fifties. 

I  In  order  to  show  this  trend  as  well  as  the 
I  effect  of  population  growth,  the  broken  line 
j  tias  been  drawn  on  the  chart.  It  is,  of  course, 
j  merely  an  estimate,  but  in  comparison  with 
I  actual  production  it  serves  to  show  the  degree 
I  of  stability  up  to  1!»10,  the  abnormal  condi- 
I  tions  during  and  immeiiiately  after  the  war, 
and  the  return  to  what  seems  to  be  nearly 
I  normal  conditions  at  present. 

j  Outlook  For  Sales 

j  The  postwar  decline  in  production  reached  a 
low  point  last  July.  After  allowing  for  the 
hoi  nial  seasonal  drop  during  the  summer,  the 
'  output  in  that  month  was  at  an  annual  rate 
of  about  29  million  pairs  per  annum,  the 
lowest  rate  since  1940. 

During  the  last  months  of  1948  the  curve 
;  of  production  turned  up  again.  For  the  fujf 
year,  the  output  of  shoes  of  all  types  wr* 
approximately  32  million  pairs,  not  much 
above  the  estimated  jiormal  demand  for  that 
year. 

Retailers  are  taking  a  much  more  optimisti# 
view  of  the  near  term  demand.  E.xcessive 
inventories  have  been  pretty  well  cleared 
away  and  ordering  for  spring  selling  has 
definitely  perked  up.  The  spring  business  will 
be  a  real  test.  If  demand  holds  up  as  well 
as  expected  then  there  will  be  clear  evidence 
that  the  bottom  of  the  postwar  decline  has 
been  reached  and  that  buying  is  once  more 
on  a  basis  of  normal  demand. 

The  total  volume  of  business  for  1949  should 
be  approximately  the  same  as  the  total  for 
1948  but  may  be  expected  to  fall  into  the 
more  usual  seasonal  pattern.  A  maximum  of 
around  32  to  33  million  pairs  is  a  reasonable 

(Continued  on  page  11) 
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Acme  Clove  Works 


Although  the  earlier  earnings 
record  of  this  company  was  r»ther 
spotty,  there  has  been  a  distinct 
Improvement  in  the  past  few  years. 
Part  of  this  gain  may  be  attribut¬ 
ed  to  generally  better  business 
conditions  but  there  is  also  clear 
evidence  of  careful  business  man¬ 
agement  which  has  strengthened 
the  position  of  the  company. 

Four  plants  are  operated  at 
Montreal,  Joliette,  St.  Tite,  and 
Loretteville  in  the  Province  of  Que¬ 
bec.  Products  include  a  wide  range 
of  gloves  and  mittens,  moccasins, 
shoe  packs,  sheep  lined  clothing 
and  a  variety  of  sport  and  work 
apparel  including  ski  clothes.  | 
No  Plant  Expansion 
Unlike  many  industrial  firms. 
Acme  Glove  has  made  practically 
no  capital  expenditures  since  the 
end  of  the  war  nor  is  there  any  i 
reported  plans  for  doing  so.  The  i 
growing  volume  of  busine.ss  has  I 
been  accommodated  satisfactorily 
In  the  existing  plants. 

Working  capital  has  been  steadi¬ 
ly  improved  by  the  retention  of 
part  of  the  earnings.  At  the  end  , 
of  1947  the  liquid  position  was  the 
best  ever  reported  with  cash  of 
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Mailman 
Corp.  Ltd. 


Alfred  Lambert  Inc 


Davis  Leather 


would  presume  an  annual  rate  of 
SI. 00  per  share. 

Market  Analysis 

The  common  shares  have  done 
much  better  than  the  market  aver, 
age  over  the  past  two  years  in  re¬ 
sponse  to  the  strong  earnings  rec¬ 
ord  and  some  market  accumulation 
in  expectation  of  continued  growth 
of  the  company. 

Trading  activity  is  limited  by  the  '  aij-d-aft  enf^ines 

f'apital  Changes 


One  of  the  largest  shoe  whole¬ 
salers  in  Canada  serving  dealers 

Successor  to  The  British  Rubber  parts  of  the  country,  the 

Co.  of  Canada  Ltd.  by  change  of  compan.v  also  manufactures  Ica- 
,  name  in  1948.  the  nature  of  the 
organization  has  been  drastically 
altered  since  1946.  The  original 
company,  now  operated  as  the  rub¬ 
ber  division,  manufactured  rubber 
hoots,  overshoes,  light  rubbers, 
moulded  rubber  goods  and  bicycle  Public  offerin 
tires  in  a  plant  in  the  Montreal 
area. 

Other  companies  have  been  ac¬ 
quired  and  merged  into  the  busi¬ 
ness  oi  the  company  as  wholly 
owned  subsidiaries.  Leather  moc¬ 
casins.  gloves  and  mitts  produced 
in  Loretteville,  P.Q.  and  a  chain 
of  45  retail  shoe  stores  is  oper¬ 
ated  in  Montreal,  other  parts  of 
Quebec  Province  and  Eastern  On¬ 
tario.  Through  J.  H.  Connor  & 

Son.  Castings  of  Ottawa  Ltd.. 

George  R.  Prowse  Range  Co.  and 
Canadian  Wright,  Ltd.,  the  com¬ 
pany  produces  washing  machines 
and  laundry  equipment,  ironers, 
brass,  aluminum  and  iron  castings, 
cook  stoves  and  kitchen  fixtures 
and  railway  seats,  and  also  services 


$308,000  plus  refundable  taxes  of  '  relatively  small  capitalization  and 
about  $87,000.  In  1941  the  total  '  '  ’ 

liquids  were  only  $108,000. 

Inventory  Controlled 
The  inventory  position  has  been 
kept  under  careful  control.  At  the 
end  of  1947  it  was  actually  lower 
In  dollar  amount  than  a  few  vears  I  ‘ 


the  shares  show  considerably  more 
volatility  than  average.  At  the 
current  market  of  about  lOi^,  the 
shares  are  selling  for  only  five 
times  1947  earnings.  On  an  as¬ 
sumed  dividend  rate  of  $1.00  the 
yield  would  be  9.5''; . 

Because  of  the  poor  record  in  the 
earlier,  although  the  higher  prices  'thii  ties  and  the  smallness  of  the 
meant  that  fewer  units  were  on  company,  there  is  a  fair  element  of 

risk  in  the  shares.  However,  the 
The  management  indicated  in  the  g^^ong  financial  position  together 
last  annual  report  that  the  inven-  gome  promise  of  continuing 


tory  was  being  watched  to  prevent 
undue  accumulation  at  unfavorable 
prices. 

Capitalization  at  Dec.  31,  1947 
$1  Pfd.,  $20  par .  31,610  shs. 


good  business  give  the  shares  spec¬ 
ulative  attraction. 


In  financing  these  changes,  the 
company  sold  an  additional  $1,000,- 
000  in  First  Mortgage  Bonds  and 
$1,250,000  in  Preferred  shares.  The 
common  shares  were  split  and  62.- 
500  shares  were  offered  to  the 
public. 

Capitalization  at  October  12,  1948 

First  Mtge.  Bonds  ....  $950,000 

o'";  Pfd.,  $100  par  . .  18,249  shs. 

Common,  no  par  ....  250.000  shs. 

Listed  Montreal  Stock  E.xchange. 

Consolidation  of  Earnings  of 
Constituent  Companies  For  The 
Fiscal  Periods  Ending  In  The 


ther  and  rubber  footwear  through 
subsidiaries  at  Acton  Vale,  P.  Q. 
and  operates  25  retail  shoe  stores 
through  other  subsidiaries. 

The  progress  of  the  company 
has  been  excellent  since  the  first 
of  the  common 
shares  in  1944.  A  large  part  of 
the  earnings  have  been  retained 
in  the  business  to  improve  the 
working  capital  and  as  a  result 
the  liquid  position  of  the  com¬ 
pany  is  highly  satisfactory. 

Financing  .Moderate 
In  1946  the  previous  $348,200 
of  6  per  cent  preferred  was  re¬ 
deemed  and  a  new  issue  of  $600,- 
000  of 

sold.  In  1947  the  funded  debt 
was  refunded  at  a  savings  of 
nearly  1  per  cent  in  the  aver¬ 
age  interest  rate,  and  an  i.ssue 
of  $250,000  of  First  Mortgage 
bonds  of  a  subsidiary,  Acton  Rub¬ 
ber  Ltd.  were  sold. 

The  combined  total  of  funded 
debt  and  preferred  stock  in¬ 
creased  by  about  $700,000  from 
1943  to  1947  while  working  cap¬ 
ital  increased  by  about  $1,300,- 
000. 

Capitalization  at  Dec.  31.  1947 
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ucied  a  substantial  transier  from 
per  cent  preferred  was  inventory  reserve  which  has  been 
eliminated  for  comparative  pur¬ 
poses  in  computin 
$2.35  shown  here. 

Results  for  1948  have  not  yet 
been  released.  In  view  of  condi¬ 
tions  in  the  industry  it  is  doubt¬ 
ful  if  they  equalled  the  1947 
earnings. 

No  dividends  have  been  paid 
on  the  common  shares  since  the 
public  offering  in  1944. 

.Market  Analysis 
Tlie  common  shares  pretty  well 
followed  the  market  average 
during  1947  and  the  early  part  1945 


One  of  the  largest  units  in  the 
tanning  industry,  Davis  Leather 
Co.  Ltd.  operates  a  plant  in 
Newmarket,  Ont.,  specializing  in 
the  production  of  calf  leather 
used  in  the  manufacture  of  high 
grade  shoes  and  handbags. 

The  company  has  had  inven¬ 
tory  difficulties  since  the  end  of 
the  war  because  of  the  rapid 
changes  in  the  market  for  hides 
and  leather.  Tlie  dollar  value  of 
raw  and  finished  stocks  on  hand 
increased  from  about  $700,000  at 
the  end  of  1944  to  $2,875,000  at 
the  end  of  1947.  As  the  cash 
resources  were  inadequate  to  han¬ 
dle  such  a  change,  bank  accom¬ 
modation  was  needed.  In  1917 
bank  loans  rose  to  over  $11  2 
million. 


Capitalization  at  Dec.  31,  1947 

the  figure  of  Class  "A”,  no  par  100,000  shs. 

Class  “B",  no  par  1.56,869  shs. 

Listed  Montreal  and  Toronto 
Stock  Exchanges. 

Years  Earned 

Ended  Per  Share  Dividend 
Dec.  31  Class  B  :-  Per  Share* 

1939  . $1.3  4 

1940  .  0..50 

1941  . 0.46 

1942  .  0.65 

1943  .  0.65 

1944  .  0.77 


Common,  no  par _ 

48,000  shs. 

Common 
real  Stock 
Years 

shares  listed  on  Mont- 
Exchange. 

Ended 

Earned 

Dividends 

Dec.  31 

Per  Share* 

Per  Share* 

1939 

$3.42(dl 

— 

1940 

0.2.3 

— 

3941 

0.43 

—  j 

3942 

0.88 

— 

3943 

3.00 

__ 

3944 

3.33 

—  i 

3945 

0.95 

— 

3946 

3.83 

— 

3947 

2.30 

$0.50 

*  Based 

on  present  common 

Bhares  outstanding  after  two  for  ; 
one  split  in  1946. 

(d)  Deficit. 

The  earnings  trend 

has  been 

John  Palmer 
Co.  Ltd. 


Operates  a  plant  at  Fredericton, 

N.B.,  manufacturing  a  wide  range 
of  shoes,  moccasins,  and  shoepacks. 

The  business  was  originally  estab¬ 
lished  in  1877  but  was  closely  con¬ 
trolled  until  recently. 

In  1947  the  capital  was  changed 
and  a  public  offering  was  made  of  ,  , 
the  new  Class  “A"  preferred  present  capitalization.  On 


Years: 

3939 

S  25,518  (loss) 

3910 

107,371 

3943 

115,835 

3942 

231,016 

1943 

191,628 

39-11 

151.818 

1945 

193,981 

1946 

202,553 

1947 

689,1.50 

1948 

1.118.155 

These  figures  are  for  net  profits 

First  Mtge.  Bonds 

$400,000 

Subsidiary  Debt 

535,000 

5'r  pfd.,  $20  par 

30.000  shs. 

Common,  no  par 

75,000  shs. 

Common  listed 

on  Montreal 

Curb  Market. 

Years 

Ended 

Earned 

Dec.31 

Per  Share 

1944  . 

. $1.21 

1915 . 

. 1.30 

1946  . 

. 1.95 

1917 . 

. 2.35 

0.81 


of  1948.  However,  in  May  they  ;  1946  .  1.28 

became  weaker  and  have  acted  1947  .  2.15 

poorly  since  then.  This  is  under¬ 
standable  in  consideration  of  the 


$0..55 

0.70 

0.70 


*  Based  on  present  capitaliza¬ 
tion  in  effect  since  first  public 
lack  of  dividends  and  the  gen-  participation  in  the  company  in 


eral  decline  in  the  shoe  business 
last  year. 

Although  the  company  has 
added  more  than  $9.00  per  share 


1945. 

Earnings  in  1947  were  consid- 
.  ered  abnormal  because  of  the 
very  high  rate  of  operations  and 


to  the  equity  since  1943,  the  price  ,  because  inventory  values  were  in¬ 
flated  by  rapidly  rising  prices. 
During  1948  the  market  for  calf 


of  the  shares  is  now  only  $2.00 
above  the  original  issue  price. 


Earnings  for  the  earlier  years  They  are  now  selling  for  nearly  i  leather  was  upset  by  a  drop  in 
were  understated  to  some  extent  $5.00  per  share  below  the  net  '  prices  and  reductions  in  pur- 
because  of  ov*er-payment  of  in-  equity  value.  The  longer  term  ,  chases  by  manufacturers  during 
come  taxes.  In  a  final  settle-  j  prospects  for  the  company  ap-  |  tbe  first  half  of  the  year.  The 
ment  of  taxes  in  1947,  the  com-  pear  to  be  good.  Ho^vever,  until  |  company  reduced  its  operations 
pany  received  a  refund  equal  to  there  is  a  clear  indication  of  a  |  ^o  75  per  cent  of  capacity  which 
about  $1.90  net  per  common  share,  dividend  policy  for  the  common  jg  considered  a  long-term  normal. 
For  1947  the  reported  earnings  i  shares  they  must  be  classed  as  '  ^nd  worked  off  some  of  its  in- 
This  in-  highly  speculative. 


were  $3.60  per  share. 


'  after  income  and  excess  profits 
1  taxes  but  do  not  reflect  the  effect 


John  A.  Lang  &  Sons 

This  company  has  expanded  of  $1.00  can  be  maintained  ex- 
freatlv  since  1946  through  the  cept  in  the  event  of  a  major  de- 


The  dine  in  business.  Although  the 


shares.  These  shares  are  entitled  basis  of  the  capitalization  out- 

to  a  fixed  cumulative  preferential  standing  at  October,  1948,  the  earn-  acquisition  of  other  firms 
common  dividend  of  50  cents  per  annum.  :  common  share  are  indi-  ^  original  operations  of  the  com-  '  earnings  of  the  recently  acquir- 

B"  shares  have 


ventory  when  buying  picked  up  in 
the  fail. 

Foreign  markets  in  which  a 
large  business  is  done  were  also 
unsettled  in  1948,  and  the  com¬ 
pany  is  restricted  in  its  selling 
by  currency  regulations  in  im¬ 
portant  markets.  Earnings  for 
the  year  are  believed  to  be  well 
under  the  record  of  the  previous 


highly  satisfactory. 


received  a  similar  dividend,  the 
Class  “A”  participate  share  for 
share  with  the  Class  “B”  in  any 
further  dividends. 


Dividends  on  the  common  shares  CapItaVration  at  January  81,  1947 


were  resumed  at  the  rate  of  25  Class 
cents  semi-annually  in  April  19-?r^;  Class  "B” 


27,500  shs. 


Not  listed  on 


and  continued  at  that  rate  to  Octo¬ 
ber  1948.  A  divideriiS  «f  25  cents  '  change, 
per  share  was  declared  payable  in 
January  1949  which  would  seem  to 
Indicate  tSiat  pax’ments  will  now  be  ;  since  issuance  at  the  rate  of  50 
0ade  on  a  quarterly  basis.  This  cents  per  annum. 

Agnew-Surpass  Shoe  Stores 


cated  to  be  $2.28  in  1947  and  $4.00  pany  were  carried  on  at  Kitch-  ed  subsidiaries  will  be  largely  , 

in  1948.  ener,  Ont.,  the  products  being  needed  to  meet  fixed  charges  for  j  year  but  should  show  up  reason-  \ 

The  growth  in  earnings  of  J.  H.  mainly  glove  and  garment  leath-  the  next  few  years,  and  there-  j  ^bly  well  in  comparison  with  ear- 

Connor  &  Son  had  a  marked  effect  ers.  In  1946  acquired  Clarke  &  fore  will  not  be  available  for  |  ber  periods. 

upon  the  total.  The  increase  was  Clarke  Co.  Ltd.  having  a  plant  dividend  payments,  they  will  tend  i  dividend  rate  is  being  main- 

from  $45,179  in  1946  to  $678,173  ,  at  Barrie,  Ont.  Then  in  1947  the  to  strengthen  the  overall  posi-  j  tained  at  70^  cents  per  annum  on 
in  the  1948  fiscal  period.  More  ;  company  purchased  99  per  cent  tion  of  the  company.  ^be  Class  “B  ’  shares. 

Market  Analysis  i  Market  Analysis 

Since  the  beginning  of  1947  the  ' 


25  000  shs  ^  ^^®  came  from  control  of  C.  S.  Hyman  Co.  Ltd. 

'^y  stock  ex-  ^bis  subsidiary  in  1948.  and  its  subsidiaries.  Hyman  Lea- 


.  .  ,  J.  The  price  of  the  common  shares 

>''‘tial  dividend  of  25  cents  thers  Ltd.  and  Murray-Selby  tended  to  follow  the  market  av-  , _  _  _  r--- . 

Dividends  have  been  paid  reg- ^  ,^^®  was  paid  in  ■  Shoes  Ltd.  all  of  which  compan-  erage  fairly  closely  through  1947  i  ed  poorer  than  the  market  aver- 

ularly  on  the  Class  “'A”  shares  O®^ober  1948  and  was  followed  by  les  operate  plant  at  London,  Ont.  the  first  part  of  1948.  Then  |  age.  From  a  high  of  14  in  March 


Class  “B"  shares  have  perform,! 


One  of  the  leading  units  in  the 
direct  merchandising  of  shoes  in 
Canada,  this  company  has  oper¬ 
ated  at  a  profit  in  every  year 
since  its  incorporation  in  1928. 


a  similar  payment  in  January  1949.  As  a  result  of  these  purchases.  ■  ^'jth  the  unsettlement  in'the'lea'I  i  1947  the  "trend°'has'  been  'fairly 
This  would  seem  to  indicate  an  an-  the  company  now  produces  a  full ;  ther  trade,  they  fell  behind  the  consistently  downward.  This  is, 

:  nual  rate  of  $1.00.  range  of  leather  for  all  purposes  market — discounting  to  some  ex-  of  course,  a  reflection  of  the  un- 

Market  Analysis  as  well  as  mens  and  womens  tent  the  less  favourable  operating  I  settled  conditions  in  the  leather 

,  The  shares  were  offered  at  $19  shoes  under  the  Murray-Selby ,  position  of  the  company.  markets. 

per  .share  in  July  1948.  Since  being  trade  mar^s.  ^  ■  _^t  the  current  level  of  about  ;  Although  the  1947  earnings  are 

listed  in  October,  they  have  traded  .Acquisitions  Financed  tg  the  yield  is  5.26  per  cent  and  ;  not  expected  to  be  equalled  again 

high  at  21-14.  and  low  at  19-’4.  The  ,  To  provide  funds  for  the  pur-  the  shares  are  selling  for  only  I  in  the  near  future,  the  company 
market  reception  has  been  good  chase  of  subsidiaries,  an  i.s.sue  of  times  the  1947  earnings.  As  ,  has  a  record  of  good  earnings 


Shares  Changed 
In  1946  most  of  the  outstand¬ 
ing  preferred  shares  were  con-  _ 

verted  into  common  'shares  and  I  but  because  of  lack  of  seasoning  $1,500,000  in  Secured  Debentures  the  outlook  is  still  unsettled,  and  ;  power  which  should  permit  the 
redeemed,  the  stock  must  be  considered  specu.  was  sold  in  191(.  The  fixed  there  is  little  hope  of  an  increase  ^  maintenance  of  the  present  divi- 

charge.<i  on  the  debentures  will 


the  remainder  were 

Slow  and  careful  growth  com-  Then  in  1947  all  the  common  lative  for  the  time  being 
bined  with  sound  merchandising  i  shares  were  split  four  for  one. 
methods  have  produced  a  particu-  j  This  left  the  company  with  a 

simplified  capital  structure  of 
relatively  low  priced  shares. 

Capitalization  at  May  31,  1948 
Common,  no  par  402,944  shs. 

Listed  Montreal  and  Toronto 


larly  strong  organization. 

Shoes  are  manufactured  by  a 
Bubsidiary,  John  Ritchie  Co.  Ltd., 
in  a  factory  in  Quebec  City.  Re¬ 
tail  Stores  are  operated  through¬ 
out  Eastern  Canada  of  which  62 


L.  McBrine 
Co.  Ltd. 


in  the  dividend  rate  in  the  near  ,  dend  rate  except  under  the  most 
run  tc  about  $100,000  per  annum  future,  the  .shares  have  less  than  j  unfavorable  conditions. 

attraction  at 


in  Ontario  and  the  remainder  Stock  Exchanges. 


of  the  85  are  located  in  Quebec 
and  the  Maritimes,  with  one 
store  in  Manitoba. 

Steady  Increase  In  Stores 
There  was  a  consistent  growth 
In  the  number  of  stores  operat¬ 
ed  from  24  at  the  time  of  incor¬ 
poration  to  80  i.n  1938.  During 
the  war  period  a  fe^v  stores  were 
closed  but  in  1946  the  expansion 
was  resumed.  At  May  1948,  the 
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Manufacturers  trunks,  luggage 
and  other  leather  goods  at  Kitche¬ 
ner,  Ont.  In  1945  the  capital  was 
Dividends  rearranged  and  a  public  offering 
Per  Share*  |  was  made  of  the  new  preferred 
$0.22 ’a  shares. 

0.25  Difficulties  were  experienced  m 

0.25  obtaining  materials  during  1945 
0  25  and  1916  but  this  situation  is  now 
0.27 'i  '  much  easier.  Operations  w'ere 
0.32 ',2  maintained  at  a  high  level  in  1947 
0.33  ■'’■4,  but  there  have  been  no  indications 
0.47  >2  ■  of  fbe  re.sults  in  1948  as  yet. 

0.50^2  i  Capitalization  at  Dec.  31,  1947 
’Based  on  present  capitaliza-  SI  Pfd.,  no  par .  20,000  shs. 


Years 
Ended 
,  May  31st 

1940  .. 

1941  .. 

1942  .. 
.1943  .. 

1944  ..  , 

1945  . . 

1946  .. 

1947  ..  . 

1948 


Earned 
Per  Share* 
..$0.48 
..  0.61 
. .  0.65 
. .  0.57 
0.61 
..  0.,59 
..  0.82 
..  1.03 
..  1.29 
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Humberstone 
Shoe  Co. 


current  \  At  the  present  price  of  about  , 
'  9,  the  Clas.s  “B”  shares  yield  7.78 
per  cent.  The  market  has  prob- 
!  ably  discounted  most  of  the  bad 
I  news  by  now,  but  there  are  still 
’  some  uncertainties  in  the  immed- 


tion  the  shares  are  not  actively 
traded.  They  have  shown  a  ten¬ 
dency  to  drift  lower  in  price  from 
a  high  in  1947  of  241,3  to  the  cur¬ 
rent  level  of  about  20.  This  price  ! 


This  medium  size  company  oper¬ 
ates  a  plant  at  Humberstone,  Ont. 
and  specializes  in  the  manufacture 
of  children’s  shoes  and  sandals. 

Production  has  been  maintained  at  1  S'  yield  of  6.25 
a  steady  pace  in  recent  years. 

Capitalization  at  July  31,  1948 
Common,  no  par  . , . ,  20,000  shs. 

Listed  on  the  Toronto  Stock  Ex¬ 
change. 


tion . 

During  the  six  nionth.s 


Common,  no  par 
Preferred  listed 


ended 

November  30,  1918  (the  first  half  Stock  Exchange, 
of  the  current  fiscal  year)  earn-  Year.s  Earned  Per  Share  Pfd. 
ings  W’ere  reported  to  be  60  1  2  Ended  Before 


10  000  shs  f®*"  'r>l®rest  and  redemption  which 
1  Toronto  absorb  most  of  the  earnings 
added  by  the  new  subsidiaries, 
over  the  life  of  the  debentures 
( based  on  results  in  previous 


Maximum 


cents  per  share  in  comparison  Dec.  31  Participation  Participation  : -’®f 


1911 

$1.6.5 

$1.10 

1945 

1.09 

1.00 

1946 

1.97 

1.31 

1917 

3.30 

2.20 

The 

preferred  shares  are  enti 

with  58 '2  cents  per  share 
the  corre.sponding  period  a  year 
earlier.  Earnings  have  held  up 
remarkably  well  and  the  com¬ 
pany  is  said  to  have  increased  its 
sales  at  a  time  when  total  shoe  to  a  fixed  cumulative  preferential 
output  has  been  falling  rapidly.  dividend  of  $1.00  per  annum.  After 
The  relatively  high  inventory  '  the  common  has  received  $1.00  in 
position  of  the  company  may  prove  any  year,  the  preferred  participate.s 
a  little  troublesome  in  the  second  .share  for  share  with  the  common  in 
half  of  the  current  fiscal  year,  any  further  dividends.  Regular 
and  if  inventory  lo.s.se.s  are  taken  !  dividends  have  been  paid  on  the 
directly  into  the  profit  and  lo.ss  preferred  at  the  rate  of  $1.00  per 


Capitalization  at  Dec.  31,  1947 
’  Debenture.s  $1,500,000 

Common,  no  par  100,000  shs. 
Li.sted  Toronto  and  Montreal 


Years 

Ended  Earned 

Dec.  31  Per  Share 

1939  . $2.25 

1940  .  1.42 

19il . 1.14 


Year.s 
Ended 
July  31 
1939 

1910 
1941 
1912 
1943 

1911 
1915 
1946 

1917 

1918 


Earned 
Per  Share 
,$0.72 
1.12 
0.27 
0.99 
0.76 
1.62 
1.38 
1.76 
1.80 
l.,58 


Dividends 
Per  Share 
$1.00 
1.00 
1.00 
0.75 
0.75 
1.00 
1.25 
1.25 
1.25 
1.25 


Considering  the  earlier  record  ; 
of  earnings  and  the  probability  ■ 
that  conditions  are  more  likely  to 
show  Improvement  than  not  from  ! 
now  on,  the  shares  are  interesting.  , 
However,  the  relatively  poor  mar-  j 
ketability  detracts  from  the  merits  | 
for  the  average  investor.  i 


Ishare  Prices  Average 

M.S.E.  1 

ndustrials 

M  f, 

130 

12 

A.'  \l' 

1 

1 

\ 

120 

II 

IT 

1*  1 

J 

_ 

110 

10 

r 

1 

J 

I 

100 

9 

'l 

1 

8 

Davis  Leath 
Monthly  Hi, 

er  *'B"  1 

h-Lovy 

M 

1947 

•1948 

'49 

iate  outlook.  Until  there  is  a 
clearer  picture  of  what  may  hap¬ 
pen  in  1919,  the  shares  have  less 
than  average  attraction. 

The  Class  “A  ’  shares  are  en¬ 
titled  to  a  fixed  cumulative  divi¬ 
dend  of  $1..50  per  annum  and  are 
convertible  share  for  share  into 
Class  "B"  shares  at  any  time. 
At  the  present  price  of  about  23 
the  yield  is  6.52  per  cent.  The 
dividend  appears  to  be  fairly  well 
protected  by  earnings  based  on 
the  longer  term  record.  As  a 
medium  grade  preferred  stock, 
they  merit  consideration. 


Great  West 
'  Saddlery 

The  company  manufactures  and 
I  distributes  harness,  luggage,  shoes 
leather  garments,  gloves,  overalls 
hardware,  and  miscellaneous  small 
I  wares  throughout  the  Prairie  Prov 
]  inces.  Plants  are  operated  at  Win 
^  nipeg  and  Calgary  with  additiona 
j  warehousing  facilities  at  Edmon 
I  ton,  Regina,  and  Saskatoon. 

Although  substantial  losses  wen 
I  reported  during  the  ’thirties,  ne- 
J  cessitating  a  reorganization  of  th( 

I  capital  in  1937,  the  company  has 
i  done  well  since  that  time. 

In  1947  an  issue  of  $525, 25C 
First  Mortgage  Serial  Bonds  was 
’  .sold  to  provide  funds  for  the  re- 
,  demption  of  $88,000  outstanding 
I  bonds  and  $349,600  First  Prefer- 
!  red  Stock.  A  portion  of  the  funds 
i  were  used  to  strengthen  the  work¬ 
ing  capital. 

I  The  company  has  not  made  any 
I  heavy  capital  expenditures  for  sev- 
j  eral  years  and  has  kept  the  inven- 
I  tory  value  within  quite  reasonable 
I  limits. 

I  Capitalization  at  December  SI, 
j  1947 

I  First  Mtge.  Bonds  ....  $525,250 

6%  2nd  Pfd.,  $50  par  1,158  shs. 

(Continued  on  page  11) 
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Hartt’s 

Featuring  tha  Distinctive  hand-sewn  seam 
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number  was  85  and  a  further 
(three  iiinit.s  were  opened  in  the 
latter  part  of  the  year. 

The  productive  capacity  of  the 
manufacturing  plant  has  been  in¬ 
creased  from  time  to  time  to 
provide  for  the  increased  .sales. 
Further  expansion  is  now  plan¬ 
ned. 

Capital  Expenditures  Moderate 
As  most  of  the  store  proper¬ 
ties  are  leased,  and  the  manufac¬ 
turing  machinery  is  rented,  the 


account,  the  net  may  be  reduced. 
However,  taking  a  little  longer 
term  view,  there  i.s  good  rea.son 
to  expect  the  (onijiaiiy  to  be  able 
to  earn  $1.0(J  or-  mote  per  year  on 
the  common  .shares. 


year  .since  is.suance  but  no  divi- 
deiid.s  have  been  paid  on  the  com¬ 
mon. 

The  1917  earnings  were  probably 
liigiier  tliaii  .siiould  rea.sonably  be 
'  expected  under  normal  operation.s. 


Tile  dividend  rate  was  increa.s-  [However,  the  $1.00  preferred  di vi¬ 
ed  to  60  cents  per  .share  per  an-  \  dend  .seems  to  be  fairly  well  pro¬ 
tected.  At  the  current  market  of 
about  17 '3,  the  stock  gives  a  yield 


Dividends  This  company  had  a  remarkably 
Per  Share  [  fine  record  of  earnings  up  to  1937. 
$0.70  The  average  earnings  per  share  for 
1.00  [  the  period  1929  to  1937  was  $3.07. 

1.00  In  1938  labour  difficulties  were  ex- 

1912  . 190  1.00  perienced  which  adversely  affected 

19i;{ .  1.70  1.00  the  earnings  in  1938  and  1939.  Then 

19)1  .  1.72  1.00  witli  tiie  start  of  the  war,  there  de- 

191.", .  1.76  1.30  veloped  problems  of  supplies  and 

1916 . 2.5H  1.00  government  regulations  which  pre- 

1947  .  3.82  1.00  vented  the  company  from  making 

Note:  The  1945  dividend  ])ay-  a  real  come-back. 

Eariiiiig.s  have  shown  some  re¬ 
covery  and  in  the  1947  fiscal  year 


ments  of  more  than  $1.00  result¬ 
ed  from  the  change  over  from 


num  in  December  1948. 

Market  .Analysis 
Agnew-Surpass  is  a  growth 
company.  The  value  of  the 
shares  has  shown  a  fairly  con- 


value  of  the  fixed  assets  is  low  ■  sislent  upward  trend  for  many 


In  relation  to  the  total  assets 
and  the  volume  of  business.  Cap¬ 
ital  expenditiire.s  since  the  war 
have  been  less  than  $300,000  and 
a  large  part  of  tliis  wa.s  provid¬ 
ed  from  tlie  depreciation  iharge.s. 

However,  the  rapid  growth  in 
Inventory  values  placed  a  strai 


70  cents  regular  plus  30  cents  ex-  were  beginning  to  approach  the  1 
i  tra  to  a  regular  basis  of  $1.00  earlier  records.  However,  with  the 
I  per  annum.  unsettled  conditions  in  the  Indus-  | 

1  Earnings  in  1946  and  1917  were  :  try  in  1948,  earnings  again  dipped  j 
j  not  typical  of  normal  conditions  .  a  little.  ; 

!  because  of  extraordinarily  heavy  Under  normal  conditions,  it  I 

i  demand  for  leather  in  1946  and  would  be  reasonable  to  expect  , 

for  the  common  since  the  middle  because  of  rapidly  rising  prices  much  better  results  than  have  been 


of  o.l2'.‘r  Because  of  the  small 
capitalization  it  is  not  very  active¬ 
ly  trai-Jed 


years.  They  are  above  average 
•  in  volatility  and  have  reasonably 
,  good  marketability  since  the  cap¬ 
ital  chaiige.s  in  1946-17. 

I  q'lie  pri<-e.s  of  tlie  common 
ishare.-^  iiave  I'olluwcU  the  market 
{average  faiily  well  during  tlie 
_  past  two  years.  In  the  last  half 
on  the  working  capital,  'in  the  iof  1947  they  were  run  up  on  the 
last  fiscal  year,  the  company  (stock  split  news  but  fell  off  again 
borrowed  $.500,000  from  a  bank  to  quite  sharply  when  ^e  split  had 
finance  the  increa.se  in  inven 

torv  and  accoiint.s  receivabl.e  and  , 

.  mental  in  advancing  the  market  |  sugar  brokerage. 


of  1948. 

At  a  price  of  8  3, -'4  the  stock  is 
selling  for  only  7  times  the  last 
fiscal  year’s  earnings  and  jiro- 
vides  a  yield  of  6.85  per  cent.  It 


in  1947.  It  is  expected  that  the  obtained  since  1937.  Although  the 
1948  results  when  published  will  1919  fiscal  period  may  not  pro¬ 
show  a  marked  reduction  from  duce  much,  if  any  improvement, 
the  previous  year  due  to  lower  particularly  if  tliere  i.s  mucli  lo.ss 
output,  reduced  prices,  and  the  .  on  inveiilory,  there  i.s  the  prospect 
lias  altraclioii  botli  for  yield  and  [squeeze  between  the  cost  of  iiides  i  that  by  the  end  of  1949  conditions  j 
for  the  Joiigci’  term  growlli  pos-  and  finished  leather  price.s.  (’on- |  will  liave  stabilized  to  the  point 

sibihties.  ditions  in  1949  are  also  expect-  [  where  improvement  can  be  looked 

-  ed  to  be  unsettled  which  will  j  for, 

ECa  is  financing  sugar  ship-  have  an  sdverse  effect  upon  earn-  |  The  dividend  rate  of  $1.25  seems 

ments  to  distressed  areas  on  a  |  ings.  '  to  be  reasonably  secure  for  the  I 

-  been  consummated.  The  excellent  '  larger  scale  this  year  than  in  3948,  The  long  term  earnings  rec-  time  being. 

earnin°s  trend  has  been  instiu-  |  according  to  Dyer  &  Co.,  New  York  ord  is  strong  enough  to  warrant  ;  Market  Analysis 


to  meet  capital  expenditui-es. 


'  the  hope  that  the  dividend  rate  Because  of  the  small  capitaliza-  j 


SINCE  1857, 

-  for  - 

Four  Generations 

Nearly  A  Century  Of  Experience  and  Know-How 
Has  Gone  Into  The  Production  Of 

Fine  Quality  Genuine  Leathers 


THE  BREITHAUPT  LEATHER  CO.  LIMITED 

HEAD  OFFICE:  KITCHENER,  ONT. 

Branches:  Montreal,  Quebec,  Vancouver,  Boston,  London,  Eng. 


Business  Must 
Bear  The  Onus 
If  Freedom  Lost 

Can.  Chamber  of  Com* 
merce  Head  Stresses 
Dangers  to  Free  Enter¬ 
prise  at  Retailers'  Meet. 

Addressing  the  seventh  annual 
Conference  of  Canadian  Retailers 
this  week  in  Montreal,  Henry  G. 
Birks,  president  of  the  Canadian 
Chamber  of  Commerce,  highlight¬ 
ed  some  of  the  hazards  facing 
private  initiative  today,  and 
stressed  the  responsibility  of 
Canadian  business  to  foster  and 
preserve  the  liberty  of  the  in¬ 
dividual.  Partial  text  of  his  re¬ 
marks  to  the  conference,  spon¬ 
sored  by  the  Canadian  Retail 
Federation,  is  as  follows: 

“I  have  titled  this  address  ‘Have 
We  Counted  the  Cost?’,  and  per¬ 
haps  you  have  wondered  what  I 
meant.  I  mean  simply  this  — 
what  will  it  cost  us  as  retailers, 
what  will  it  cost  us  as  citizens 
of  Canada,  if  our  competitive  eco¬ 
nomic  system — known  variously 
as  free  enterprise,  private  enter¬ 
prise  or  freedom  of  enterprise — 
is  destroyed  ?  We  all  recognize 
that  there  is  in  this  country  a 
hard  core  of  Communism.  Only 
last  month  in  the  city  of  Toronto 
43,000  citizens  voted  for  Com¬ 
munist  Stewart  Smith  for  the 
Board  of  Control  of  the  city  of 
Toronto.  Smith  is  a  recognized 
Communist  who,  according  to  ex- 
Communist  John  Hladun,  was 
trained  at  Lenin  University  in 
Moscow  as  a  stormtrooper  for 
world  revolution.  We  know  that 
the  Communists  stand  for  the  com¬ 
plete  destruction  of  the  competi¬ 
tive  enterprise  system.  That  is 
the  danger  from  without. 

“There  is  a  second  menace 
which  we  face,  and  it  is  a  good 
deal  nearer  home  because,  while 
its  aim  is  state  control,  it  enlists 
a  far  greater  number  of  Cana¬ 
dian  citizens.  Recent  surveys  show 
that  one  out  of  every  five  or  six 
Canadian  voters  would  vote  for 
Socialism,  which  stands  for  the 
complete  eradication  of  capitalism 
in  this  country.  I  am  firmly  con¬ 
vinced  that  this  large  number 
would  not  vote  for  Socialism  if 
they  knew  what  it  meant  and 
knew  what  it  implied.  All  of  which 
points  up  the  fact  that  the  great 
task  of  our  time  is  to  see  to  it 
that  Canadians  generally  have  a 
much  better  understanding  of 
our  way  of  life  and  a  much  bet¬ 
ter  appreciation  of  the  dangers 
which  threaten  it. 

“You  and  I,  gentlemen,  are 
capitalists.  Because  you  have  in¬ 
vested  capital  in  your  stock  of 
merchandise,  and  because  you 
take  the  risk  of  failure  at  the 
same  time  as  you  hope  for  a  re¬ 
ward,  you  are  a  capitalist.  To 
the  charge  of  being  capitalists  we 
must  all  plead  guilty,  in  fact  there 
are  few  people  in  Canada  who 
cannot  be  classed  as  capitalists. 
Every  one  of  the  4  1/2  million 
Canadians  who  own  life  insurance 
policies  are  capitalists.  Every  one 
of  the  millions  of  Canadians  who 
have  bank  accounts  are  capital¬ 
ists.  The  dollars  of  these  Cana¬ 
dians  are  largely  invested  in  the 
tools  which  have  enabled  our  peo¬ 


ple  to  produce  so  much  in  war¬ 
time  and  in  peace. 

Retailers’  Opportunity 
“But  what  of  the  other  charges 
that  are  levelled  against  us?  Are 
we  in  reality  exploiters  of  labor? 
Are  we  drones?  Are  we  living 
on  unearned  profits  at  the  ex¬ 
pense  of  others?  These  arc  the 
questions  for  which  we  must  have 
the  answers.  As  retailers  we  are 
in  a  particularly  happy  position 
to  influence  public  opinion  in  fav¬ 
our  of  the  Canadian  way  of  life, 
because  our  jobs  bring  us  in  inti¬ 
mate  contact  with  the  pubiic  day 
by  day.  But  the  task  of  educa¬ 
tion  for  freedom  which  must  be 
our  major  task  if  freeodm  is  to 
survive,  must  begin  with  our¬ 
selves.  We  must  first  of  all 
know  the  facts  and  then  see  to 
it  that  they  are  brought  to  the 
attention  of  others. 

I  “Let  us  look  briefly  at  the  re- 
i  tail  picture  as  that  is  the  one 
;  which  concerns  us  primarily  and 
I  immediately.  According  to  a  book 
I  e  n  t  i  1 1  e  d  “Taxation  Statistics, 

1 1948”,  issued  by  the  Taxation  Di¬ 
vision  of  the  Department  of  Na¬ 
tional  Revenue,  the  net  profit  be¬ 
fore  tax  of  4,326  retailers  who 
j  showed  a  profit  in  1946  amount- 
j  ed  to  6.77c  of  the  sales  dollar, 
i  and  the  net  profit  after  tax 
I  amounted  to  2.68c  of  the  sales 
I  dollar.  In  effect,  the  Dominion 
I  Government  in  1946  took  more 
!  through  corporate  income  tax 
I  from  these  retail  companies  than 
I  these  companies  earned  for  those 
j  who  supply  the  capital  and  take 
I  the  rLsks. 

j  “While  this  picture  has  chang- 
I  ed  somewhat  since  1946,  the  pic¬ 
ture  of  the  retailer  reaping  huge 
harvests  of  unearned  profits  is 
obviously  wrong.  Unfortunately 
there  remains  in  the  minds  of 
many  people  confusion  between 
the  terms  “mark-up”  and  “prof¬ 
it”.  A  clerk  in  a  store,  for  ex¬ 
ample,  may  know  that  an  article 
i  is  priced  at  a  figure  25  or  35  per 
'  cent  higher  than  the  figure  for 
which  it  is  bought  from  the  manu¬ 
facturer  or  wholesaler.  Immediate¬ 
ly  the  impression  is  formed  that 
the  difference  between  the  two 
prices  represents  the  profit  of 
the  store  owner.  No  considera¬ 
tion  is  given  to  the  fact  that 
out  of  that  mark-up  must  come 
all  the  costs  of  doing  business. 
There  must  come  the  rental  of 
the  store,  the  wages  of  the  clerk 
or  clerks,  business  taxes,  lighting, 

I  telephone,  cleaning,  and  the  hun¬ 
dred  and  one  things  that  add  up 
to  the  cost  of  doing  business.  I 
say  this  not  for  the  purpose  of 
making  you  feel  gratified  or  self- 
satisfied,  but  rather  to  point  up 
the  need  for  us  as  business  men 
to  educate  our  own  staffs  and 
the  people  with  whom  we  come 
in  contact  as  to  the  methods  of 
present-day  business  operation. 

Business  Not  All  Profits 
“Pointing  up  the  truth  that  ours 
is  a  profit  and  loss  system,  and 
not  merely  a  profit  system,  is  the 
fact  that  in  1946  out  of  the  4,- 
j  891  retail  businesses  reported  in 
the  book  “Taxation  Statistics, 
1948”,  to  which  I  have  just  re¬ 
ferred,  565  showed  a  loss  during 
that  year — a  year  which  you  will 
all  recognize  as  being  a  most 
j  prosperous  one.  In  other  words, 
more  than  11  per  cent  of  the  re¬ 
tail  stores  covered  by  this  report 
actually  operated  at  a  loss  during 
the  year  in  question. 

“More  perhaps  than  any  other 
group  the  retailers  of  Canada  are 


the  free  enterprisers  of  Canada 
Nowhere  is  there  a  greater  ap¬ 
preciation  of  the  competitive  na¬ 
ture  of  our  economy.  No  matter 
what  type  of  merchandise  is  con¬ 
sidered,  nowhere  is  there  a  mo¬ 
nopoly,  and  the  merchant  show- 
i  ing  the  greatest  enterprise,  pro¬ 
viding  a  better  service,  or  ap¬ 
pealing  in  some  better  way  to 
the  consumer  is  the  man  who 
commands  the  largest  portion  of 
the  consumer  dollar  in  his  par¬ 
ticular  field. 

“To  the  retailer  then  the  threat 
of  state  control  and  state  mo- 
1  nopoly  is  a  very  real  one,  and  one 
I  which  must  be  resisted  in  every 
j  possible  way.  It  becomes  there- 
!  fore  more  than  ever  necessary,  for 
I  him  to  understand  and  appreciate 
j  the  system  under  which  he  oper- 
;  ates,  and  be  prepared  to  raise  his 
I  voice  against  any  action  which 
I  threatens  remotely  or  immediate- 
;  ly  tb  affect  his  freedom  as  a 
competitor  in  a  free  economy. 

Confusion  Of  Terms 

“A  great  deal  of  the  confusion 
I  in  the  minds  of  most  of  us  con- 
'  cerning  the  differences  which  ex¬ 
ist  between  collectivism  or  social¬ 
ism  and  capitalism  or  freedom  of 
!  enterprise  lies  in  our  failure  to 
;  define  or  understand  the  terms 
ourselves.  Socialism  has  been  con- 
,  fused  in  the  public  mind  with  so- 
i  cial  welfare  and  the  socialist  is 
I  usually  considered  to  be  some- 
I  thing  in  the  nature  of  a  social 
I  worker. 

{  “Actually  socialism  is  a  rigid 
I  economic  system  under  which  the 
i  state  owns  and  operates  the  prin- 
i  cipal  means  of  production,  the 
!  banks,  the  insurance  companies 
I  and  as  much  else  as  the  wisdom 
I  of  the  leaders  of  the  government 
I  might  determine.  Under  that  sys- 
i  tern  boards  of  planners  determine 
j  what  and  how  much  is  to  be  pro- 
I  duced  and  distributed.  In  short 
the  individual  hands  over  to  the 
government  both  authority  and 
responsibility. 

“What  then  is  capitalism?  It 
too  can  be  called  an  economic 
system  but  certainly  not  a  rigid 
one.  It  is  capable  of  infinite 
flexibility  and  variety.  For  ex¬ 
ample  the  type  of  capitalism 
which  exists  in  this  country  to¬ 
day  is  as  different  from  that 
which  existed  in  1914  as  the  1914 
version  differed  from  that  of  the 
early  19th  century.  There  is  noth¬ 
ing  static  about  capitalism.  And 
I  if  there  is  still  anyone  who  ad- 
i  vocates  a  return  to  the  old  days 
I  of  totally  unrestricted  individual¬ 
ism,  then  certainly  he  is  not  a 
progressive  forward-looking  capi¬ 
talist  but  a  throwback  to  an 
earlier  age. 

What  Of  Capitalism  ? 

“By  capitalism  or  private  enter¬ 
prise  I  mean  a  responsible  busi¬ 
ness  system  under  which  the  in¬ 
dividual  can  by  his  own  choice 
and  within  the  limits  of  the  pub¬ 
lic  welfare,  give  full  expression 
to  his  energy  and  ability  in  the 
conduct  of  his  business  and  per-  j 
sonal  life.  It  is  a  system  which  | 
means  free  competition  and  free 
personal  choice  among  the  eco¬ 
nomic  opportunities  —  be  they 
goods  or  jobs — that  are  available 
to  men.  It  is  a  system  which 
is  sparked  by  the  profit  motive. 
And  let  me  say  a  word  here  about 
the  much  maligned  term  “profit 
motive”.  The  appetites  and  pas¬ 
sions  of  the  human  body  when 
put  to  uses  for  which  they  were 
given  us  are  good  and  wholesome 
I  (Continued  on  Page  13) 


Boom  Conditions  Great  West 
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forecast  from  present  indications,  I  Common,  no  par  ....  39,871  shs. 

with  a  minimum  of  30  million.  The  on  Toronto  Stock  Ex- 

exact  level  will  depend  upon  how  change,  Montreal  Curb  Market  and 
much  the  total  purchasing  power  Winnipeg  Stock  Exchange, 
of  the  country  falis  off  during  this  ;  Years 

Ended  Earned 

Marginal  Firms  Disappear  ;  j)ec.  31  Per  Share 

With  the  upturn  in  demand  dur-  1939  $0.60 

ing  the  war,  many  new  firms  were  i  1940  0.61 

attracted  to  the  industry.  They  i  1941  0.83 

hoped  to  cash  in  on  the  new  pros-  !  1942  1.75 

perity  and  perhaps  to  establish  j  194.3  2.07 

themselves  permanently  in  the  |  194>  1.60 

field.  1945  I.39 

However,  the  downturn  in  activ-  1946  3.01 

ity  after  1946  put  the  squeeze  on  1947  3,67 

the  marginal  operators.  In  1947  No  dividends  have  been  paid  on 


it  was  reported  that  nearly  20  the  present  common  shares.  De¬ 
firms  went  out  of  business.  About  spite  the  strong  trend  of  earnings, 
the  same  number  are  reported  to  there  has  been  no  indication  that 
have  found  the  going  too  tough  in  dividends  on  the  common  shares 
1948  and  had  to  close  up.  \vill  1,0  initiated  in  the  near  future. 

This  weeding  out  of  the  weaker  Earnings  have  been  used  to  reduce 
units  in  the  industry  has  been  of  the  funded  debt  and  improve  the 
considerable  benefit  to  the  rest  of  working  capital  position.  No  in- 
the  producers.  It  not  only  takes  terim  figures  for  1948  are  avail- 
some  of  the  sharp  edge  off  the  able 
intense  competition  under  which  '  Analysis 

they  were  operating  but  also  . 

means  that  the  fall  in  volume  of  common  shares  are  not  very 

the  firms  remaining  in  the  business  actively  traded  and  have  a  high 
was  not  so  severe.  degree  of  volatility.  During  the 

Even  at  that,  some  of  the  oper-  ,  1947-48  the  shares  mov- 

ators  had  to  reduce  their  hours  of  through  a  price  range  from  a 
work  to  meet  the  new  conditions  ^  of  9  to  a  high  of  13  Vi  and  they 
^d  in  many  cases  were  working  ended  up  the  period  just  about 
for  only  three  days  a  week.  It  c^^ctly  where  they  started  at 
may  take  another  year  or  two  be-  around  the  10  to  11  level, 
fore  all  the  exces.s  capacity  dis-  11*^  current  market  of  10,  the 

appears  as  the  marginal  firms  fall  ®lock  is  seliing  very  low  in  rela- 
by  the  wayside.  :  lo  recent  earnings.  However, 

Prices  Under  Pressure  . .  as  no  dividends  are  being  paid  and 
As  pointed  out  earlier,  shoes  *1  difficult  to  size  up  the  pros- 
were  cheap  up  to  the  end  of  1946.  pacts,  the  shares  must  be  classed 
Although  the  purchasing  power  of  ®-  speculation. 

the  average  consumer  had  at  least  - 

doubled  from  1939  (in  terms  of  |  C.N.R.  Names  W.  H.  Kyle 

rro’,  I  R*9ional  General  Manager 


"ri 

26%.  Obviously,  shoes  looked  like  _  .  .  ,  » 

a  bargain  in  comparison  to  many  °  *  1  U 

other  commodities  and  in  relation  Central  Region,  Cana- 

to  the  amount  of  currency  in  the  !  National  Railways,  has  an- 
pocket  of  the  buyer.  :  no^mced  the  appointment  of  W.  H. 

With  the  removal  of  wartime  ^ general  superintendent. 

controls  and  restrictions,  prices  be- I  Mo'itreal  District,  to  be  general 

gan  to  move  up  rapidly.  By  the  manager  of  the  region,  with  head- 
end  of  1947,  they  were  80%  above  I  quarters  at  Toronto.  The  appoint- 
the  prewar  level,  and  consumer  re-  '  ment  of  Mr.  Kyle  followed  the 
sistance  really  began  to  be  felt,  i  promotion  of  Mr.  Lomas  to  be 
Inventories  began  to  pile  up  as  !  regional  vice-president  owing  to 
sales  fell  off  and  the  slow  moving  :  recent  death  of  the  former 

lines  became  a  little  troublesome.  |  vice-president,  J.  F.  Pringle. 

The  natural  result  was  a  weak-  |  The  following  appointments,  ef- 
ening  of  the  price  structure.  Start-  j  fective  immediately,  were  an- 
ing  in  April  of  1948,  wholesale  |  nounced  by  Mr.  Kyle  upon  assum- 
prices  began  to  slip.  By  the  end  I  ing  his  new  duties  as  regional 
of  the  year  they  were  as  much  as  | general  manager:  R.  Hayes, 
10%  below  the  high  point  and  still  |  formerly  general  superintendent, 
on  the  way  down.  It  is  too  early  j  Northern  Ontario  District,  to  be 
yet  to  see  just  where  the  prices  will  j  general  superintendent,  Montreal 
level  off.  The  trend  will  depend  j  District,  with  headquarters  at 
largely  on  operating  costs  but ;  Montreal;  W.  J.  Hotrum,  formerly 
there  is  good  reason  to  expect  some  j  general  superintendent,  Montreal 
further  decline.  I  Terminals  and  St.  Jerome  Division, 

Actually  the  shoe  manufacturers  j  to  be  general  superintendent,  Nor- 
held  their  prices  down  quite  well  |  them  Ontario  District,  with  head- 
in  the  face  of  higher  wage  rates  ;  quarters  at  North  Bay,  Ont. 
and  soaring  leather  prices  which 
at  the  peak  were  123%  above  pre¬ 
war.  These  two  operating  costs  ■ 
are  the  principal  determinants  of 
shoe  prices.  Now  with  leather 
prices  slipping  rapidly  and  with 
less  upward  pressure  on  the  wage 
rates,  the  costs  of  production 
should  permit  further  reductions  in 
wholesale  prices  as  the  year  wears 


Hartt  Shoe  Co. 

I  Near  Capacity 

Output  of  Fredericton, 
N.B.,  Factory  Running 
Close  to  Wartime  Level 

Current  operations  of  the  Hartt 
Boot  &  Shoe  Company  Limited  are 
running  at  virtually  capacity 
I  levels.  Wnile  some  relatively  minor 
!  supply  lags  are  encountered,  pro- 
I  duction  is  today  close  to  that  of 

■  the  war  years. 

Founded  in  3898  at  Fredericton, 
N.B.,  company’s  major  activity 
;  consists  of  the  production  and  dis- 
i  tribution  of  a  complete  range  of 
better-grade  men’s  shoes.  It  also 
manufactures  women’s  gold  and 
:  walking  shoes.  There  is  no  public 
'  investment  interest  in  company, 
i  Distribution  is  made  through 
high-grade  stores  across  Canada. 

!  In  this  connection  it  is  noted  that 
I  company  sales  representatives,  all 
!  with  retailing  experience,  periodi- 
i  cally,  on  their  own  initiative,  go 
;  into  the  retail  stores  in  their  terri- 
I  tory  in  order  to  keep  up  to 
date  on  consumer  requirements. 

!  Branches  and  agencies  are  strate- 
'  gically  located  from  coast  to  coast. 

Production,  emphasis  is  on  fit, 
quality  and  appearance.  While 
good  styling  is  a  vital  factor,  a 
:  company  spokesman  points  out, 

'  ‘’we  are  not  extremists  in  this  re- 
i  spect.” 

!  Current  trend  is  towards  heavy 

■  weight  men’s  shoes,  with  moccasin 
!  types  and  side-ties  very  much  in 
j  demand.  Decided  public  prefer- 
i  ence  is  noted  for  such  colors  as 
j  burgundy  and  reddish  tones  of 
I  leather.  For  the  coming  summer 
I  all  advance  indications  are  that 
t  woven  shoes  will  be  extremely 
I  popular.  It  is  also  predicted  that 
I  the  vogue  for  monk-strap  oxfords 

may  put  this  type  of  shoe  in  the 
I  year-round  class. 

I  - 

Asbestos  Shipments  For 
1948  Expanded  Widely 

Ottawa — Shipments  of  asbestos 
from  Canadian  mines  during  1948 
I  showed  a  substantial  gain  over  the 
I  preceding  year,  the  Bureau  of  Sta- 
'  tistics  reported. 

!  The  year’s  shipments  aggregated 
1714,333  tons  compared  with  661,- 
815  in  1947.  Shipments  in  Decem¬ 
ber  totalled  58,400  tons  compared 
with  57,372  in  the  corresponding 
month  a  year  ago. 

Exports  in  1948  rose  to  690,442 
tons  from  636,896  a  year  earlier. 
In  the  month,  64,245  tons  were  ex¬ 
ported  as  against  57,064  in  the 
similar  period  a  year  ago.  Exports 
in  the  cumulative  period  comprised 
237,077  tons  of  milled  fibres,  452,- 
493  tons  of  waste,  refuse  and 
shorts  and  872  tons  of  crude 
asbestos.  ^ 
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First  Five  Canadair  4's 
Nearly  Ready  for  B.O.A.C. 

The  first  five  of  26  Canadair 
Four  airplanes  contracted  for  last 
September  are  nearing  completion, 
and  one  is  expected  to  take  off  on 
its  maiden  flight  with  the  next 
fortnight.  This  represents  delivery 
“many  weeks  ahead  of  contract 
requirements,”  according  to  com¬ 
pany  sources.  Contract  terms  spe¬ 
cified  that  the  first  airplane  should 
be  delivered  not  iater  than  May  30, 
1949;  it  is  expected  that  delivery  by 
all  26  aircraft  will  be  effected  sev¬ 
eral  months  ahead  of  schedule. 

Total  of  the  two  contracts  con¬ 
cerned  is  reported  as  close  to  $20 
million.  Of  this  $17  million  repre- 
'  sents  22  four-engine  40-passenger 
i  airliners  for  British  Overseas  Air- 
I  ways  Corporation,  and  $3  million 
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for  four  of  the  36-passenger  class 
for  Canadian  Pacific  Airlines.  All 
are  equipped  with  English-built 
Rolls  Royce  power  plants. 

Production  position  of  Canadair 
Limited,  says  the  company  ,an- 
nouncement,  now  makes  possible 
the  offering  of  up  to  20  airplanes 
in  addition  to  the  above  for  deliv 
I  ery  in  1949. 

I  The  40-passenger  liner,  known 
I  as  model  C-4-1,  was  built  accord 
ing  to  B.O.A.C.  specifications,  and 
feature.s  a  lounge  section  at  the 
rear.  The  C.P.A.  design  known  as 
model  C-4-2,  is  to  be  equipped  with 
36  passenger  seats  to  allow  for  the 
new-type  “slumber  seat,”  desigped 
for  the  longer  air  routes  over  the 
i  Pacific. 


According  to  certain  theories  the 
earth’s  core  is  made  up  of  an  alloy 
of  nickel  and  iron. 
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COMPLETES  60  YEARS 
OF  SERVICE 

nUWNG  THE  YEAR  1948  1 

OORiNw  1 

987  INCREASE  1 

and  now  SHO*'®  1 

I  -32  INCREASE  I 

\  and  NOW  others  AMO  ■ 


A  complete  copy  of  the  Annual  Report  for  194S  may  be  secured  from 
atty  of  our  Branch  Offices  which  are  located  in  principal  cities,  or 
from  the  Company’s  Head  Office  at  Waterloo,  Ontario. 

1889-60  Years  of  Service-1949 


GENERAL  PETROLEUMS 


LIMITED 


#  Formed  in  1941  this  Company  Is  now  one  of  the  largest  if 
not  the  largest,  drilling  contractors  In  Canada. 

#  Net  Profit  in  1947  was  $41,479.00,  in  1948  $177,507.45,  and 
for  the  first  three  months  of  the  current  fiscal  year  $  1 26,9 1 5.00. 

#  In  addition  to  Its  drilling  success  the  Company  enjoys  revenue 
from  16  producing  wells  and  has  Interests  in  Syndicates  hold¬ 
ing  extensive  oil  leases  and  reservations. 

#  During  1949  the  Company  plans  to  drill  six  to  ten  exploratory 
wells.  The  first  of  these,  Superior*Joseph  Lake  No.  1,  achieved 
success  last  week  and  may  mean  the  discovery  of  an  impor¬ 
tant  new  field. 

#  Because  of  sound  and  experienced  management,  profitable 
drilling  operations  and  excellent  future  prospects,  we  offer 
the  shares  of  General  Petroleums  Limited  for  all  accounts 
seeking  participation  in  Western  Canada's  tremendous  oil 
development. 

Full  particulars  on  request. 


PRICE:  90  Cents  Per  Share 


W*.  os  principals,  offar  shorts  of  this  stock  subitet  to  prior  solo  and  chonfit  in  prict. 


Hall  Securities  Limited 
Vancouver 

J.  C.  Rogers  &  Company  Limited 
Montreal 

F.  J.  Brennan  &  Company  Limited 
Saint  John,  N.B. 


Ralph  M.  Smith  Investments  Limited 
Calgary 

Canadian  Alliance  Corporation  Ltd. 
Montreal 

Lagueux  &  Desrochers  Limitee 
Quebec.  P.Q. 


Earnings  Outlook 

With  sales  greatly  reduced  and 
prices  in  a  decline,  it  would  be  only 
'  reasonable  to  expect  earnings  to 
have  been  lower  in  1948  than  in 
the  previous  year.  Of  course,  the 
results  would  depend  largely  upon 
the  competitive  position  of  indi¬ 
vidual  forms.  'Hiose  which  have 
been  able  to  secure  a  larger  part 
of  the  total  market  may  not  have 
done  too  badly. 

The  outlook  for  1949  earnings  Is 
just  fair  at  the  moment.  Although 
sales  will  probably  hold  up  fairly 
well  in  comparison  with  1948,  there 
may  be  quite  a  bit  of  price  com¬ 
petition  which  could  put  a  squeeze 
on  earnings  until  the  market 
stabilizes. 

With  the  heavy  inventory  situa¬ 
tion  now  pretty  well  cleared  up, 
one  of  the  bigger  problems  this 
year  will  be  to  keep  the  selling 
prices  in  balance  with  the  costs  of 
raw  materials.  It  will  be  a  diffi¬ 
cult  year  for  the  purchasing  agent 
£is  well  as  for  the  sales  manager. 
Actually,  the  faster  prices  come 
down  and  reach  a  stabilization 
point,  the  happier  it  will  be  for 
t  everybody. 

I  Despite  the  uncertainties  in  the 
I  near-term  outlook,  there  is  some 
!  satisfaction  to  be  taken  from  the 
j  knowledge  that  the  worst  of  the 
!  postwar  adjustment  is  over  and 
i  that  in  another  six  months  or  so, 
i  the  industry  may  have  levelled  off 
I  to  normal  conditions  of  production, 
prices,  and  earnings.  Looking 
ahead  to  1950,  there  is  every  rea¬ 
son  to  expect  that  satisfactory 
conditions  will  have  been  restored. 


STAKES  URANIUM  CLAIMS 
Sault  Stc.  Marie  —  Jones  and 
Laughlin  Steel  Co.,  through  its 
Canadian  subsidiary  Jalore  Mining 
Co.,  has  staked  large  acreage  some 
miles  north  of  the  Campbell  dis¬ 
covery  at  Alona  Bay,  it  is  report¬ 
ed.  As  company  has  expressed  its 
intention  of  spending  whatever 
money  is  necessary  to  bring  this 
uranium  area  to  fruition,  it  is  be¬ 
lieved  that  the  district  will  be  sub¬ 
jected  to  exhaustive  testing. 


WHEAT  STOCKS  DECLINE 

Visible  stocks  of  Canadian 
wheat  for  the  week  ended  Feb¬ 
ruary  10  recorded  a  substantial 
decline  of  around  3,200,000  bush¬ 
els,  according  to  the  Board  of 
I  Grain  Commissioners.  Supplies  of 
j  wheat  on  farms  were  placed  at 
j  153,869,109  bushels  approximately 
J  36,500,000  bushels  more  than  were 
held  in  the  same  week  year  ago. 


ROBERTSON 


QiFLOOR 

““'i? 


8ARCIAYS  BANK 
Toronto 


NEVER 

ELECTRICAILY 

OBSOLETE 


SAVES 

CONSTRUCTION 

TIME 


BUILDINGS 
MODERN ! 


Robertson  Q -Floor  is  being  specified  fof 
more  and  more  buildings  throughout 
Canada  ...  it  keeps  buildings  modern. 

Buildings  cannot  become  electrically 
obsolete  with  Q -FLOOR.  The  steel  cells 
are  crossed  over  by  headers  in  such  a  way 
that  the  entire  exposed  area  can  be  tapped 
for  electricity  at  any  time. 

Q -FLOOR  reduces  construction  time  20- 
30%.  It  comes  pre-cut . . .  two  men  can 
lay  32  sq.  ft.  in  30  seconds  .T.  floors  go  in 
as  fast  as  the  framework  goes  up. 

You  save  time  . . .  save  money  .  .  .  save 
future  trouble  with  Q -FLOOR.  Your 
nearest  Canadian  General  Electric  Sales 
Office  will  show  you  standard  Q -Floor 
fittings.  Ask  your  architect  or  a  Robert¬ 
son  representative  for  additional  informa¬ 
tion.  Or  write  — 


BAY-GROSVENOR 

BUILDING 

Toronto 


STEEL  CO. 

OF  CANADA  LTD. 
Hamilton 


ROBERTSON 


DIVISION 


ROBERTSON-IRWIN  LIMITED 


1350  Boy  St. 

TORONTO 


RorkJolo  Avo.  N. 

HAMILTON 

Hood  Offico 


1477  Shorlireek*  St.  W. 
MONTREAL 


CANADIAN  GENERAL 
ELECTRIC  CO.  LTD. 
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Canada's  Trade  Possiblli 

ForPastY^ir 


Imports  at  All-time  High 
and  Exports  at  Noar 


Increase  in  U.S.  Defence  Outlays  Insufficient  to  Offset  Reduced  Pur¬ 
chasing  in  Other  Directions,  Bank  of  Nova  Scotia  Review  Finds 


N.  Slater  Co.  Sets  Up 
Inventory  Loss  'Hedge* 

X.  Slater  Co.  Ltd.  has  tran.sfer- 


I  profit  into  a  special  reserve  against 
decline  in  inventory  values. 


^  N.  Slater  Co.  Sets  Up  and  the  reserve  now  totals  .S200,- ,  the  face  of  rea.sonable  optimism  Operations  for  the  current  year 

Soo  KACClbllltV  Of  Pnro  inventory  Loss  'Hedae*  j ‘S  the  decision  of  di-  continue  to  be  satisfactory. 

■  ■  ■  y  Wi  ■  IIV.  w  invenrory  loss  neage  value  of  inventories,  which  !  rectors  to  retain  a  reasonable  por-  _ ' 

V  Slater  Co  Ltd  has  transfer-  ^"^°“"ted  to  51.93:1,472  valued  at  tion  of  the  year's  earnings  as  a  C’AX.  VINEGARS’  OUTLOOK 
Uawbmm  Obbm  '  er  co.  L  d.  nas  t  r  market  price,  whichever  necessary  addition  to  the  com- 

KIS8  nay  mg  fiCUn  its  COUrSG  red  a  substantial  portion  of  us  ^as  the  lowe.-,  pany's  working  capital  requ^r^-  Prospects  of  Canada  Vinegars, 

profit  into  a  special  reserve  against  \v.  h.  Cooper,  president,  says  nients.  Ltd.,  for  the  current  fiscal  year. 

Increase  in  U.S.  Defence  Outlays  Insufficient  to  Offset  Reduced  Pur-  \alues.  that  higher  prices  for  material  and  Earned  surplus  has  been  mcreas-  given  a  normal  crop,  appear  very 

chasing  in  Other  Directions,  Bank  of  Nova  Scotia  Review  Finds  JS  oZtT'sS  ‘Ir.' 

The  great  generating  forces  be-  rary  demands  of  the  early  postwar  i  little  doubt  that  the  money  supply  tiansfei  to  this  account  ing  flooi  space  ha\e  substantially  October  31,  1948,  was  51.494,857  president,  told  shareholders  at  the 

hind  the  rise  in  prices  have  been  period.  The  durable-goods  Indus-  was  excessive  in  relation  to  the  ' ,  '  ^  A i  against  $1,311,043  at  the  end  of  annual  meeting.  Directors  were  re¬ 
losing  strength  according  to  the  tries  already  stimulated  by  the  war  supply  of  goods  available  at  exist-  I  the  preceding  .year  ;  Further  evidence  of  caution  in  |  the  1947  year.  elected, 

current  monthly  review  of  The  were  further  stimulated  by  the  re-  ,  ing  prices.  By  the  end  of  last  year,  I  ■ 


Operations  for  the  current  year 


CAN.  VINEGARS’  OUTLOOK 
Prospects  of  Canada  Vinegars, 
Ltd.,  for  the  current  fiscal  year, 
given  a  normal  crop,  appear  very 


ana  txpui  a.  i>.wai  ^he  great  generating  forces  be-  rary  demands  of  the  early  postwar  i  little  doubt  that  the  money  supply  ^  ^  „  pansier  to  ims  accouni  |  mg  iioor  space  nave 

Record  —  Balance  Im-  hind  the  rise  in  prices  have  been  period.  The  durable-goods  Indus-  was  excessive  in  relation  to  A  similar  amount  was  j  enlarged  inventories. 

Droved  losing  strength  according  to  the  tries  already  stimulated  by  the  war  supply  of  goods  available  at  exist-  I  the  preceding  .year  ;  Further  evidence 

•  I  nirrpnf  mnnfhUr  r^vfpw  of  Tho  WPrA  fitrfhpr  .ctiniiilfitpr)  hvr  tho  re-  inn-  nrinea  Ti\* 


“  _  '  current  monthly  review  of  The  were  further  stimulated  by  the  re-  ,  ing  prices.  By  the  end  of  last  year, 

Ottawa  _  With  all  -  time  high  Bank  of  Nova  Scotia.  The  back-  .  quirements  of  business  and  con-  however,  prices  had  risen  very* sub¬ 

figures  for  merchandise  imports  ; accumulated  as  a  result  :  stantially  and  the  supply  of  money. 

®  ,  .  ;  ing  public  and  from  business,  it  of  the  war  and  the  long  period  of  which  had  been  rising  much  less 

and  with  domestic  exports  ex-  p^j^ts  out,  have  been  increasingly  depre.ssion  before  it.  The  demand  rapidly,  appeared  to  be  in  closer 


ceeded  only  in  the  two  war  fiPed  by  large  production  and  ,  for  basic  materials  and  foodstuffs  balance  with  the  supply  of  goods 

years,  1943  and  1944,  Canada’s  pared  down  by  rising  prices.  Ex-  '  increased  rather  than  declined  at  current  prices, 

foreign  trade  reached  a  record  ternal  demands  have  lessened.  And  when  the  war  was  over,  in  part  be-  There  has  been  increasing  direct 
aggregate  value  of  $5,747,000,-  much  of  the  excess  money  supply  '  cause  of  the  concentration  on  evidence  that  the  supply  of  money 

000  in  1948.  This  was  about  has  been  utilized  and  further  ex-  North  America  of  the  urgent  de-  '  is  becoming  less  plentiful.  The 

seven  per  cent  higher  than  in  1947  |  i 

and  slightlv  more  than  a  third  | 

Freatpr  than  in  1016  1  ®  WMOLBSALt  PRICES  and  COST  OP  LIVINO  IN  CANADA  I9I4--I94S 

iiittii  j.  tu.  I  orr.c.a!  inatMts  ■  p... '!Us->»*-kx> 

Rounding  out  the  year's  total,  !  -  i  -  -  -  ■  .  .  .  r  ,  .  ,  ,  .  ,  ,  ,  ^  ,  ,  .  ,  ,  ,  .  . 

the  value  for  the  month  of  De-  -  I  -.A--  I  1  pptcftft  It 

cember  was  5551.300,000  as  com-  j  \\  ..  j  cost  o.  l.vimo  ^ 

pared  with  $165,100,000  a  year  /  ;  |  -+ too 

earlier,  a  rise  of  18.5  per  cent.  Sub-  /  ■  i  I  /  ' 

stantial  gains  were  shown  in  the  i»c - J - - -  - 1 - ^ - 1 - j —  mo 

month  both  for  merchandise  im-  /I/  !  j  !  i  ‘ 

ported  for  consumption  and  do-  I  J  ^ _ I  _ j _  _ / 

mestic  exports.  Foreign  exports  — — — ^  /  ^ 

were  lower.  [  j  y'N^  \  y  / 

Canada  ended  the  year  1918  with  '  7  I  /  i  W  ^  AjC  ^  [. 

an  over-all  favourable  balance  of  ■  J  ^ 

trade  with  all  countrie.s  amounting  no - f - y'- - ^ - no 

to  $473,100,000.  double  the  1947  J  /  \  \  *S  I  /A.  '  I  ' 

figure  of  $237,800,000,  and  $61,-  _ | _ \  _ j _ ^ 

200,000  in  advance  of  the  1946  ^ j  /  I 

total.  The  debit  balance  with  the  '  i  ! 

United  States  was  cut  to  $283,600,-  »c  •»>*—'*, — ; - -  ,  .  ,  , - ,  ,  ,  i” ,  ,  .  .  ...  i  “ 

000,  le.ss  than  a  third  the  1947  W  »  m  n  ■»  »  «> -n  o  u  »  -w  to  ^  m  •»  i.  -n  »  •»  'p.  -s.  h.  -.s  »  «  W  ^ 

debit  of  $918,100,000.  The  favour-  ! 

able  balance  with  the  United  King-  p.ansion  limited  by  anti-inflation  '  mands  of  war-ravaged  countrie.s.  '  wartime  savings  of  businesses  and  I 
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J  OECEW  FAILS  (Eitensionl— Nia^ira  District. 
57.000  kilowatts  (77.000  horsepower). 
Placed  in  service  September,  1947. 


dom  was  reduced  to  $389,200,000  fiscal  policies. 


from  $564,300,000  in  1947. 


The  scale  of  defence  expendi- 


mands  of  war-ravaged  countrie.s.  '  wartime  savings  of  businesses  and 
Now,  says  the  review,  this  pat-  individuals  have  been  heavily 
tern  of  demand  is  beginning  to  drawn  upon.  Consumer  credit  and 


In  December  the  favourable  largest  unknown  in  the  change.  Three  years  of  high  pro-  mortgage  borrowing  have  expand- 


$87,300,000,  highest  monthly  total 


So  far,  the  increase  in  duction  and  rising  prices  have  ed  substantially.  Bond  financing  | 


since  December  1945  compared  outlays  has  not  been  whittled  down  the  backlogs  of  de-  has  also  increased  notably,  as  has 

with  $58  200  000  in  November  and  sufficient  to  cause  a  renewal  of  the  mand.  There  are  no  longer  ex-  bank  lending.  Restraints  on  the 


$76,700,000  in  the  corresponding 
month  of  1947.  The  deficit  on 
trade  with  the  United  States  was 


postwar  inflation  and  the  balance  cessive  demands  for  consumer  continued  expansion  of  borrowing 
between  the  upward  and  downward  goods,  and  even  the  backlogs  of  •  have  been  coming  increasingly  into 
forces  in  the  U.S.  economy  ap-  demand  for  automobiles  and  hou.s-  play,  natural  restraints  resulting 
pears  to  be  a  close  one  with  tlie  ing  have  been  considerably  re-  from  the  relationships  between 


2  EAR  FALLS  [Eitensionj-English  River,  N.West. 
Ont.  5.500  kilowatts  (7.500  horsepower). 
Placed  in  service  lone,  1948. 


trade  with  the  United  States  was  economy  ap-  demand  for  automobiles  and  hou.s 

$9,900,000  compared  with  a  credit  *^0  be  a  close  one  with  the  ing  have  been  considerably  re- 

balance  of  ^1  500  000  in  November  tipping  a  little  downward,  duced.  Inventories  have  been  rep-  debt  and  income  and  between  debt 

and  a  debit  of  $33  900  000  a  vear  defence  preparations  are  lenished  and  built  up.  Notable  and  equity  capital,  from  high 

ec-'ier  The  favourable  balance  substantially  increased,  or  progress  has  also  been  made  in  ex-  break-down  points  and  high  inven- 

w  the  United  Kingdom  was  $24,.  ^^ber  government  expenditures  panding  and  modernizing  the  capi-  tory  valuations,  and  from  less 
_ lowest  since  April _  as  "o^fibly  enlarged,  there  is  reason  tal  equipment  of  industry  and  agri-  favourable  profit  expectations  in  a  | 


w  the  United  Kingdom  was  $24,.  ^^ber  government  expenditures  panding  and  modernizing  the  capi-  tory  valuations,  and  from  less  | 

_ lowest  since  April as  "o^fibly  enlarged,  there  is  reason  tal  equipment  of  industry  and  agri-  favourable  profit  expectations  in  a  | 

against  $28  600  000  in  November  believe  that  the  long-su.stained  culture,  though  much  still  remains  more  and  more  competitive  mar-  i 


and  $52,500,000  in  December,  1947. 

course.  to  electric  power  capacity,  in  de-  The  Review  points  out  that  Can-  j 

Imports  I  p  Slightly  ,  jn  discussing  the  doubling  of  the  veloping  natural  resources  and  in  adian  prices  have  been  steadily 

If'  handise  imports  in  1948  :  wholesale  price  level  since  pre-  improving  transportation  and  edu-  moving  upward  toward  U.S.  levels 

wc;c  valued  at  $2,636,900,000,  the  review  points  out  that  cational  facilities.  and  that  the  process  of  adjustment  | 

showing  a  comparatively  small  some  prices  have  risen  a  good  deal  Meanwhile,  export  demands  have  now  appears  to  be  approaching 

gain  of  $63,000,000  over  the  previ-  more  than  others.  Prices  for  the  been  declining  despite  the  advent  completion.  "It  is,  therefore,  of 

ou.s  record  aggregate  of  $2,573,-  ! 

900,000  in  194(,  but  a  ri.se  of  al-  0  retail  PRICE.S  in  Canada  and  the  united  states  I 

most  37  per  cent  over  1916.  In  De-  oft, cat  •  Ba*%  I 

cember  the  value  wa.s  $232,000,000  j  - - - -  - ■  ■  ■■  j  ■  — - — .  4  — .  !  ■  |m 

as  compared  with  $238,200,000  in  j  |  «>»  nvtN.i  i  ;  y  \ 

November  and  $194,200,000  a  year  - - - joo 

earlier.  I  j  '  !  I  y— 

Dome.stic  expoits  in  1948  were  j  I  ^  j  \  j  ’’* 

Valued  at  $3,075,400,000,  an  in-  ...I _ | _ ;  _  i  _ _ ,jo 

crease  of  10.8  per  cent  over  the  ;  ^'"j  I  . i  ' 

1947  figure  of  $2,774,900,000.  and  i  •— -J*'  I _ -  - -  ■  I 

a  rise  of  33  per  cent  over  1946.  r~^  \  j  i  |  ; 

The  value  for  December  was  $316,-  L _ i _ i _ i _ J _ i _ '  i' '  “  I _ J  L _ _ _ i _ i _ J  I 

400,000  —  highest  monthly  peace-  1945  1^6  i»>7  1948 _ .945  .94^  1947  ,948  kns  .94.^  1^47  i94g  i 

time  figure  —  compared  with  _  „  „  .u  . 

$293  900  000  in  November  and  products  of  the  great  primary  in- ,  of  the  European  Recovery  Pro- ,  special  interest  to  note  that  the 

$266  200  000  a  vear  ago  dustrics  have  risen  substantially  gram.  Recovering  production  upward  course  of  prices  m  the 

„  ’  .  ■  ‘  .  more  as  compared  with  the  period  abroad  has  reduced  the  urgency  United  State.s  ha.s  been  checked 

Foreign  mercnandise  was  ex-  of  demands  on  North  America,  and  followed  by  a  slight  decline  in  . 

^  Isa  general  average  of  wholesale  "Though  ERP  helps  to  .sustain  Eu-  the  past  year”.  The  official  weekly 

591,000  compared  uiin  -  pnees.  So.  too,  have  building  ma-  rope's  ability  to  import,  there  can  index  of  wholesale  prices  in  the 

000  in  104,.^^  in  December  tne  Though  such  a  comparison  be  no  doubt  that  her  purchases  .  United  States  is  now  I'r  lower 

va.lue  was  M.JO-.OOO  compared  conclusive  evidence  of  an  -will  be  carefully  limited  for  some  1  than  a  year  earlier.  Prices  of  farm 

With  $4,ilo.000.  _ _ _ ,  erf <'if  1C  timo  tr»  >Jr»r  frnm  a  Pan-  :  nrndurtAS  are  down  about  ITi'i  and 


rise  in  prices  may  have  run  its  to  be  done  particularly  in  adding  ket. 


10  NEW  POWER  PROJECTS 
DEVELOPING  OVER  1,500,000  HP 


Since  1945,  Ontario  has  experienced  a  growth  in  demand 
for  electrical  energy  without  precedent  in  the  history  of 
the  Province.  To  meet  present  and  future  needs.  The 
Hydro-Electric  Power  Commission  of  Ontario  is  now 
speeding  to  completion  the  greatest  construction  program 
it  has  ever  undertaken.  Ten  new  plants  will  swell  the 
power  supply  to  industries,  homes  and  farms  by  approxi* 
mately  1,135,000  kilowatts  (1,520,000  hp). 

A  frequency  conversion  program  for  a  section  of  the 
Province  is  also  under  way  so  that  ultimately  60  cycles 
will  be  the  standard  frequency  throughout  Ontario. 

NEW  POWER  DEVELOPMENTS  UNDER  CONSTRUCTION 


2  STEWARTVILLE— kladawaska  River,  East.  Ont. 
60.000  kilowatts  (80.000  horsepower). 
Placed  in  service  September,  1940. 


PINE  PORTAGE— Nipigon  River. 
N.  West.  Ont.  Initial  capacity,  60,000 
kilowatts,  (80,000  horsepower). 
Ultimate  capacity,  1 20,000  kilowatts 
(160,000  horsepower).  In  servicn 
December,  1950. 

CHENAUX — Ottawa  River,  East. 
Ont.  119.000  kilowatts  (160.000 
horsepower).  First  six  units  scheduled 
for  service  in  1951.  Remaining  two 
units  in  1952. 

♦  DES  JOACHi.MS— Ottawa  River, 
East. Ont.  358,000  kilowatts(480,00() 
horsepower).  First  four  units  sched¬ 
uled  for  1950,  remaining  four  in  1951. 


WINDSOR  STEAM  PLANT— 
Windsor,  OnL  180,000  kilowatts 
(240,000  horsepower).  Scheduled 
for  completion  in  1951. 

LA  CA'VE — Ottawa  River,  East.  Ont. 
153,000  kilowatts  (204,000  horse¬ 
power).  Scheduled  for  completion. 
1952.  Six  initial  units  with  provision 
for  additional  two. 

TL^NNEL  G.S. — Mississagi  River, 
N.  East. Ont.  42,000  kilowatts  (56,500 
horsepower).  Scheduled  for  service 
early  in  1950. 


$293  900  000  in  November  and  products  of  the  great  primary  in- ,  of  the  European  Recovery  Pro- ,  special  interest  to  note  that  the 
$266  200  000  a  vear  ago  dustrics  have  risen  substantially  gram.  Recovering  production  upward  course  of  prices  m  the 

„  ’  .  '  ‘  .  ..  more  as  compared  with  the  period  abroad  has  reduced  the  urgency  United  State.s  has  been  checked 

Foreign  mercnandise  was  ex-  of  demands  on  North  America,  and  followed  by  a  slight  decline  in 

I  ^  Isa  general  average  of  wholesale  "Though  ERP  helps  to  .sustain  Eu-  the  past  year”.  The  official  weekly 

591,000  compared  uith  -  pnees.  So,  too,  have  building  ma-  rope's  ability  to  import,  there  can  index  of  wholesale  prices  in  the 

000  in  104,.^^  in  December  tne  Though  such  a  comparison  be  no  doubt  that  her  purchases  .  United  States  is  now  I'r  lower 

va.lue  was  M.JO-.OOO  compared  conclusive  evidence  of  an  -will  be  carefully  limited  for  some  1  than  a  year  earlier.  Prices  of  farm 

Wjith  $4, .13.000.  unbalanced  price  structure,  "it  is  time  to  come.  Nor,  from  a  Can- :  products  are  down  about  15'  ;  and 

Canada'.!  merchandise  imports  ^  marked  changes  in  the  adian  standpoint  can  too  much  foods  are  off  10').  On  the  other 

from  the  United  States  declined  in  pj.;pg  structure  of  Canada  and  the  reliance  be  placed  on  off-shore  pur-  hand,  building  materials  and  fuel 
value  la.st  vear  from  the  record  unjfed  States  have  occurred  in  a  chases  with  ERP  funds  since  they  are  higher  than  a  year  ago.  And 
figure  of  1947,  while  purchases  comparatively  short  period  —  may  be  restricted  as  U.S.  supplies  metals  and  metal  products  are 
from  the  United  Kingdom  and  changes  of  a  character  very  like  become  more  plentiful”.  1  considerably  higher.  Recently, 

other  British  countries  increased.  fUQgg  past  booms  ".  No  Excess  Su.-plus  I  how’ever,  some  of  the  “strong  " 


^  AGUASAOON— Aguasabon  River, N.West. Ont. 
40.000  kilowatts  (53,000  horsepower). 
Placed  in  service  October,  1948. 


from  the  United  Kingdom  and  changes  of  a  character  very  like  become  more  plentiful' 
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other  British  countries  increased,  ibose  of  past  booms  ".  No  Excess  Surplus  I  now'ev'er,  some  ot  tne 

Further  offsetting  the  United  j:xtraordinary  Demands  The  review  also  suggests  that  commodities  have  showi 

States  ilrop,  imports  from  other  Behind  the  apparent  lack  of  bal-  there  is  no  longer  a  great  surplus  I  weakening  in  U.S.  marke 
foteign  countries  as  a  whole  were  price  structure  lie  the  ot  money  searching  for  an  outlet,  ing  lumber,  some  kinds 

also  above  4947.  On  the  commodi-  extraordinary  and  partly  tempo-  In  1946  and  1947,  there  can  be  ,  pulp,  oil  and  steel  scrap 

ty  Side,  there  were  substantial  J _  .  _ _  ‘  - - -  -  ..  -  .  - 

gains  in  iron  and  iron  products  127,000;  British  Guiana  to  $15,380,-  ported  by  the  Bureau  of  Statistics.  '  Production  of  each  of 
and  non-metallic  minerals  and  a  oqo  compared  with  $12,3.58,000;  Preliminary  figures  place  the  Canadian  minerals  was 
small  advance  by  the  chemicals  Jamaica,  $9,557,000  ($6,371,000);  ,vcar'c  output  at  14,007, 000, barrels,  the  first  11  months  of  19 


No  Excess  Surplus 


The  review  also  suggests  that  commodities  have  shown  signs  of 
there  is  no  longer  a  great  surplus  I  weakening  in  U.S.  market.s,  includ- 
ot  money  searching  for  an  outlet,  ing  lumber,  some  kinds  of  paper. 


\  win 

WmMk 

Ik 

Prelim  inarj'  figure,! 


Statistics.  '  Production  of  each  of  16  leading 
place  the  Canadian  minerals  was  higher  in 


small  advance  by  the  chemicals  Jamaica,  $9,557,000  ($6,371,000);  vear'e  output  at  14,007, 000, barrels,  the  first  11  months  of  1948  than  in 
group,  while  all  other  groups  were  Trinidad  and  Tobago,  $9,027,000  an  increase  of  nearly  15  per  cent  the  similar  period  of  1917. 
down.  ($5,054,000);  Gold  Coast,  $9,751,-  over  the  1947  production  and  32  per  - - 


Imports  From  I'. S.  000  ($6,493,000);  British  E 

-  ,  ,  .V,  T-  A  .  e.  ♦  Africa.  $9,543,000  ($7,683,00 

Imports  from  the  United  State.?  „  ,,  ,  c-o  or.-.  ,ei 

,  ,u  *  ,  11  J  41  000000000  Bntisn  Malaya,  $21,8i8,0oo  ($1 

In  the  ye'ar  totalled  $1,806,000,000,  , 

down  $169,000,000  from  the  1947  908,000)^^ _ 

aggregate  of  $1,975,000,000.  Dur-  j 

ing  December,  however,  imports  Yale  Lead  and  Zinc 

increased  to  $159, 100.000  compared  RenortS  G'OCd  PrOrrSSS 

with  $142,700,000  a  year  earlier.  ”  _ 

Merchandi.se  purchases  from  the  Toronto.  —  At  Ainsworth,  B. 


East  cent  over  1946.  Shipments  to  cus-  j  United  States  total  agricultural 


Africa,  $9,543,000  ($7,683,000);  tomers  rose  to  14.099,000  barrels,  production  for  sale  and  home  con- 
Britisn  Malaya,  $21,878,000  ($16,-  18  per  cent  higher  than  in  1947  sumption  in  1948  was  larger  than 


Yale  Lead  and  Zinc 


and  22  per  cent  more  than  in  1946. 

Year-end  stocks  at  plants  and 
warehou.ses  were  reduced  to  600.000 


m 

B 

*DES  lOACHIMS  DEVELOPMENT- 
On  completion  this  will  bo  one  of  Hydro’s 

m 

largest  plants,  second  only  to  the  500,000 

H 

borsepower  Qnoenston-Chippawa  Station. 

i| 

m  anj’  previous  j’car. 


The  United  State.s  Department 


barrels  from  731.000  at  the  end  of  of  Agriculture  declared  the  1949 
1947,  but  were  well  above  the  1916  goal  for  milk  production  at  120 


At  Ainsworth,  B.C., 


United  Kingdom  rose  to  $299,500,-  Yale  Lead  and  Zinc  Mines  Ltd. 


total  of  467,000  barrels. 

During  tne  11  months  ending  No¬ 
vember,  1,083,000  barrels  of  Port- 


billion  pounds. 


000  in  1918.  .showing  a  gain  ot  making  good  progre.ss  in  re-  innHcemeritwereimnortedtosuo- 
$110,000,000  over  the  1947  total  of  ....  cement  w ere  imporieo  10  sup 

s;i«o  -TTO  (1(10  Tmnnrtu  advanced  in  conditioning  the  Hignlander  tunnel  plement  domestie  production,  com- 


$189,370,000.  Imports  ailvanced  in  ,  r  ,  f.'  n,  '  ,  ....-r/r.  .1  ’ 

December  to  .44,633,000  from  f",'’  pared  with  1,21 ,  ,000  .n_  the  corre- 

$20, '254, 000  in  December,  1947.  The  tunnel  was  driven  10  spondmg  period  of  19  ,  ^ports 

Total  purcha.se.s  from  other  British  intersection,  in  the  same  period  totalled  1 1.500 

countries  during  the  vear  moved  switches  have  been  installed  for  barrels,  compared  with  81,400. 
up  as  a  whole  to  $205,000,000  from  ^he  turn  off  and  good  grade  ore  is  -  - 


CARLING’S 


CONSERVATION  CORNER 


$165,000,000  in  1947. 

Imports  from  Latin  American 


now  showing  in  the  drift  floor. 

The  opening  of  the  Highlander 


countries  accounted  for  most  of  TOOO  ft.  below  its  outcrop, 

the  .gain  in  purchases  from  foreign  “f  the  properties  for  pioduction  on 


^3aS'.  Sewer  Pioe  Class  'A' 
!'!lc!ders  Form  Committee 


the  gam  m  purchases  from  foreign  'I*  f  V  IJ  ...  ^  protective  committee  of  class 

countries.  increa.sing  to  $221,259,-  ^^e  first  step  in  the  preparation  shareholders  of  National 

000  from  $159,142,000  the  previous  a  300-ton  milling  ba-sus.  The  next  ^  shareholders  of  Nationa 

year.  Most  of  the  gain  was  in  development  program  Sewer  Pipe  Co.  ha.s  been  formed 

Bharply  increased  imports  from  will  be  the  continuation  of  the  under  the  chairmanship  of  Edward 

Venezuela,  and  substantial  in-  ;  Mamie  tunnel  to  the  Mamie  vein  Coleman. 

.—.ooooe  e.-nr.!  T.>.-Tvii  -vitivifn  nnH  and  connection  of  the  south  work-  1  , _ ... 


Venezuela,  and  substantial  in¬ 
creases  from  Brazil,  Mexico  and 


No  dividend  has  been  paid  on 


San  Domingo,  imports  from  other  '"p  the  Highlamler  vein  with  shares  since  Dec.  15,  1933, 


major  sources  being  generally  low¬ 
er  and  sharply  down  from  Argen¬ 
tina. 


this  tunnel,  establishing  ventila¬ 
tion.  The  Mamie  tunnel  can  then 
;  be  carried  westerly’  to  the  Krao 


and  as  at  Dec.  15,  1918,  arrears 
amounted  to  $36  per  share,  or 
$999,360  on  the  27,730  class  “A” 


r  LOOK//  s 

A  GREAT  HORNED 
,  OWL.ALF, ^ 

Adhere?  OH-^ 
W  I  SEE  HIM.  UP 
I  IN  THAT  TREE, 

]  BOV.' VOU  BIRD- 
i  VWATCHERSHRVE 
f  \  GOOD  EVES//  ; 


Canadian  imports  from  Europe  : this  period  rai.sing  on  outstanding.’ 

.  .,..0  .  4.11  _ the  Highlander  oreshoot  toward  .  , 

In  1918  rose  to  $71  400,000  com-  outcrop  can  be  undertaken  and  statement  by  the  committee 
pared  witn  $5 1. 600,000  in  194.,  a  Highlander  negotiations  for  a  settlement 

substantial  rise  ^bemg  shown  iij  continued  north  through  the  unproductive,  but  an 


December  to  $12,770,000  as  against 
$3,354,000  a  year  earlier.  Imports 
were  higher  from  Belgium,  Cze¬ 
choslovakia,  Denmark,  France, 


Albion  and  on  to  the  Banker  vein.  a.-’''inKCi'nent  is  now  hoped  for 
A  third  and  later  .step  will  be  *^®Tore  the  annual  meeting.  The 


the  drivintr  of  the  Mile  Point  adit 


statement  adds  that  in  the  opinion 
of  the  committee,  recent  earnings 


cnosioM...c.<,,  g,,  ^  oi  me  commiiiee,  recent  earnings 

Italy,  and  the  Netnenand.s,  and  ^  Pdditional  veins.  warranted  resumption  of 


^  YES-THIB  ^ 
SPORT  CERTAININ^ 
TEACHES  VOU  TO 
OBSERVE  NATURE. 
THERE  SHOULD  BE 
SOME  PELLETS  BV  I 

s.  That  tree  TRUNK  i 


^  PELLETS?? 

notSHOTSUM 

S.  PELLETS,  ^ 


T  no»no!  NO.  ALF.  \  I 
0\WL  PELLETS.^  ^ 
V’SEE  THEY  GULP  DOYIN 
RATS  AND  MICE  AND  LATER 
BRING  UP  THESE  PELLETS 
,  CONTAINING  FUR  a 
^  AND  BONES  JjjM 

jfjay  THESE  0>WL%^ 
SmSf  REALLY  HELP  US 
mja  BY  eating  ALL  J 
THOSE  PESTS.  J® 
^  PONT  THEY?  jM 


THIS  BIRO-WATCHING  IS  )  - ;;;; 

great.  BERT,  you  LEARN 
HOW  VALUABLE  OUR 
WILDLIFE  IS-  NO 

WONDER  YOU'RE  ^  VES.ONCE 

TALKING  \  YOU  UNDERSTAND 
ABOUT  CONSCRVATIOH  j  NATURE  VOU  WANT 
It  y>-_^TO  PROTECT  IT- NOT 
DESTROY  IT.  IT'S  MORE 
j/lfy  1  FUN  HUNTING  WITH 

xAl  \  acamerathana  a 

^  euN.Too 


lower  from  IJorway,  Sweden  and  ‘ _ ' _  ^dividends.  Holders  of  class  "A” 

Switzerland.'  i  in  »i,»  f^.  •  i  shares  until  recently  have  had  a 

Among  British  countries,  im- |  1  ,  n  fl  I  representative  on  the  board,  but 

ports  from  Australia  totalled  $27,-  j  'n  Ccirent  SfltMirtentS  !  that  representative  resigned  a 

415,000  in  the  year  as  against  $14,-  |  -  1  short  time  ago  and  has  not  been 

222,000  in  1947,  and  from  New  j  Ottawa.  —  A  sharp  increase  in  replaced.  The  committee  considers 
Zealand  rose  moderately  to  $11,-  supplies  of  Portland  cement  in  |  that  one  or  more  representatives 
603,000  compared  with  $10,831,000.  j  Canada  in  1948,  both  production  ■  should  be  elected,  and  that  such 
Purchases  from  Newfoundland  in-  |  and  shipments  to  customers  rising  representation  should  continue  so 
creased  to  $11,091,000  against  $9,-  j  to  all-time  record  totals,  was  re-  ]  long  as  dividends  are  In  arrears. 


_  I  dividends.  Holders  of  class  "A” 

^  .  j  shares  until  recently  have  had  a 

1  Irn  fl  I  representative  on  the  board,  but 

Sfl.MmefitS  I  that  representative  resigned  a 

-  1  short  time  ago  and  has  not  been 

A  sharp  increase  in  replaced.  The  committee  considers 


Owls  and  hawks  help  you  by  destroying  large  numbers 
of  rats,  mice  and  other  pests.  They  help  keep  nature 
in  balance— nature  in  balance  is  nature  unspoiled; 


-  YOURS  TO  ENJOY-YOURS  TO  PROTECT 


UcbAwngsLET.^ 


CARLINC’S 

THE  CARLING  BREWERIES  LIMITED 

WHTERIOO,  ONTSIIO 


te  ItMCAIILINOS 


THE  FINANCIAL  TIMES,  FEBRUARY  18,  1949  U 


Ribago  Rouyn 
Gets  New  Funds  j 

Sum  of  $25,000  From  j 


Options  and  Underwritings 


Anaeon  Lead  Reports 
Higher  January  Output 


Mine  Accounting 


Standards  Division 
Director  Resigns 


'Old  Colony" 

(Continued  troni  page  1) 


Toronto.  —  E.  H. 
registrar  lor  Ontario 


An.icon  Lead  Mines  Ltd.  rcpoit.s  Late.st  addition  to  the  litcra-  Ottawa.  —  Resignation  of  Alan 


^  Water  Conditions  In 
January  Above  Normal 

Ottawa.  —  Stream  flow  condi- 


E.  H.  Anundson,  ( Accepted  for  filing,  February  5th,  ,  f  .  ..  J  j  of  busine.ss  and  finance  is  j,-  director  of  the  Standards  fauna  there  was  recently  added,  j„  Canada  during  January 

Ontario  Securities  1949.  i  t.su-  ‘•Mi„e  Accounting  and  Financial  Division,  i.s  announced  by  Rt.  Hon.  a.  non-sea  going  animal  known  as  ,  were  generally  above  normal  ex 


Cl”  '■'■Ofn  I  The  Ailstan  Prospecting  Syndi-  mated  at  around  .$80,000  and  for  Administration”,  by  Frank  Will-  f.  h^wc.  Minister  of  Trade  ,  ‘-''a'’-  This  did  nothing  what-  j„  griti.sh  Columbia,  it  is  re 

Sale  of  Snares  Marks  i  ing  option  and  underwriting  agree- ,  cate,  head  office,  4  Market  square,  |  cox,  vice-president  and  manag-  g,,,,  commerce.  Mr.  Gill  will  be  morale  of  the  pass-  ported  in  a  joint  .statement  by  the 


Revived  Interest 


Batch-River  Gold  Mines  Limited 


London,  Ontario.  Authorized  capi¬ 
tal,  70  units  at  $500.00  par.  Man- 


output  will  reach  $100,000  or  bet-  injv  director.  Corporation  Man 


Ribago  Rouyn  Mines  Ltd.  is  the  j  head  office,  suite  209,  330  Bay  '  ff®*’*’  bee 

latest  company  in  the  Rouyn-Nor-  street,  Toronto,  Ontario.  By  agree-  ,  con 

anda  section  to  be  revived  after  {  ment  dated  June  20th,  1947,  Astral  '  the 

years  of  idleness,  !  Mining  and  Resources  Limited  ,  for 

Reason  for  resumption  is  the  re-  |  agreed  to,  and  did,  purchases  300,-  "  T 

collection  that  an  old  hole  drilled  ;  ooo  shares  at  7>2C  and  received  an  Rucinoec  kAllC^  Ltn. 

some  years  ago  just  before  the  ;  option  on  a  further  1,. 599.995  shares  WUSlIICSa  fnU»T 
property  closed  down  gave  an  j  at  prices  ranging  from  10c  to  80c  (Continued  from  Page  11)  ■ , 

assay  of  2  per  cent  copper  and  a  !  p^r  share.  Of  these,  45,000  at  10c  — - - — — - - - -  _ 


ter.  The  sale  of  the  first  year's  agement  Limited.  (.Sir  Lsaac  I’it- 
production  of  lead  and  zinc  has  nian  &  .Sons  (Canada!  Ltd.,  To- 


entering  private  business  in  New  '  office  staff. 

Brunswick.  ¥  ♦  ¥ 

.Mr.  Gill  organizeu  the  Standard.s  The  Liberals  are  doing  some 
Divi.sion  by  co-ordinating  the  house  cleaning  on  their  own.  The 


Dominion  Water  and  Power  Bu 
reau  and  the  United  States  Gcolo 
gical  Survey. 

Run-off  increased  appreciably 


width  of  20  feet  down  below  the 


been  contracted  for  with  the  lead  ronto-  498  pages;  $7..50).  .Mr.  uiii  organizeu  rne  Manaaru.s  ine  Liberals  are  cioing  some 

concentrates  sold  to  Belgium  and  xiiis  worlc  provides  complete  by  co-ordinating  the  house  cleaning  on  their  own.  The  Run-off  increased  appreciably 

the  zinc  concentrates  contracted  coverage  of  mine  accountin'-  from  ^'"eights  and  Measures  National  Liberal  Federation,  which  in  the  Maritime  Provinces,  Quebec 

for  sale  in  England.  everv  an^lc  Including  as  it  does  Electricity  and  Gas  Inspec-  j  is  the  propaganda  arm  of  the  and  Ontario,  and  improved  some 

The  concentrates  are  being  hitherto  "unpublished  material,  it  Precious  ;  party,  is  to  see  some  changes  Just  |  what  from  Manitoba  to  the  Rocky 

stockpiled  during  the  winter  but  makes  a  valuable  contribution  to  Making  Act  He  a  .so  laid  I  who  will  be  sent  where,  and  who  ,  Mountains.  British  Columbia  was 

will  -ne  shipped  out  with  the  open-  public  understanding  of  a  rela-  groundwork  for  the  establish-  deposed,  and  who  brought  in.  is  ;  tne  only  province  showing  a  de 

ing  of  transportation  in  the  spring,  tivclv  little-known  .subject.  standards  which  ^  not  vf  Known.  But  L'berals  are  ,  creased  run-off. 

The  contracts  provide  for  ad-  F.illowing  a.  brief  resume  of  i  '’®  ooos'^ered  desirable  in  agreed  that  it  could  stand  a  little  ,  The  flow  of  21  representative 


work  of  the  Weights  and  Measures  National  Liberal  Federation,  which  in  the  Maritime  Provinces,  Quebec 


®  I  were  subscribed  and  paid  for  and  things.  It  is  only  when  they  are  ,  vance  payment  of  80  per  cent  of  the  techniques  of  prospecting,  de-  *'*’®  near^ future 


1  AAA  A*  lo  VIIIJ  wiwjr  caav.  ,  vailCe  UiiyillCnL  Ul  OU  IJCI  LtrilL 

Ifr  nr^eiX  n^wlinaS  agreement  ;  abused  that  they  become  men-  !  the  value  of  the  metals  contained 

th^t  o^r S  is  worthv  '  balance  of  the  options  were  aces  to  ourselves  and  to  our  '  m  concentrates  at  the  mine, 
eats  feel  that  old  hole  is  worthy  cancelled.  By  agreement  dated  neighbours.  Money  is  not  the  root  _ 

^11  ^  bole  j  January  10th,  1949,  Norward  Min-  of  all  evil  but  the  love  of  money.  .  Ml* 

Syndicate  Limited  agreed  to  !  so  it  is  with  the  profit  motive.  TOD  RdRlCinQ 


To  finance  the  program  $25,000  ,  purchase  400.000  .shares  at  10c  pay-  j  xhe  human  desire  to  profit  by 
is  being  placed  m  the  treasury  un-  j  ^bio  on  acceptance  of  filing  by  the  our  own  efforts  is  not  wrong  but 

n#*s  fl  Tirm  rsrtmmiTnnenT  ...  ...  ® 


Top  Ranking 


^snnno  .hTr»=  in  ®  '  commission  and  received  an  option  ;,as  been  and  can  continue  to  be  ^  corporation  appears  gt^gn^jable  pre.sentation.  with  cm-  Re.scarch  Council  entered  the  field  such  adverti.sing  was  just  a.  trifle 

Sp|^h..r  wUh  S9n  nnn  now  in  ^  further  1,000,000  shares  be-  ^  uie  great  driving  force  in  furth-  have  been  a  di.stre.ssing  one  to  principle.s;  step-bv-.step  of  commodity  standards  and  Mr.  'declasse,  and  not  at  all  necessary, 

treasu^ll  thirm^a^kprS45  00(1  avifr  ' 200,000  each  at  15c.  20c,  25c,  criiig  the  progress  of  the  human  many  in  that  province.  In  all  .such  exploration  of  mining  operations,  organized  the  Codes  and  Spe-  ,  Meanwhile  the  Progressive  Con- 
ahle  which  ar^onnt  can  nav  for  I' i  farmer-author  recently  '  ®“®®  ^b^®  tendency  has  been  for  mine  accounting  and  o>‘>oation.s  .section  dealing  with  ;  servative  have  been  going  steadily 

lot  of  HnllinJ^  After  i  that  "Speculation  and  lab-  ^be  authority  to  be  concentrated  financial  administration:  .sufficient  Commodity  Standard.s  generally,  ahead  down  at  what  was  once 

lot  of  drilling.  After  issuance  of  I  after  acceptance  of  filing  by  the  our  without  hope  of  profit  is  an-  ‘be  hands  of  the  C.C.Fs, - - - . .  :  Bracken  Ho„.p  and  «-ith  the  r-on. 


the  techniques  of  prospecting!  de-  ‘be  near  future.  ,  transfu.sion.  rivers  averaged  128  per  cent  of 

vcloping,  mining  and  milling  of  ^^27  Mr.  Gill  was  placed  in  The  fault  does  not  lie  with  the  normal  against  96  per  cent  in  De 

ores,  it  describes  the  means  bv  charge  of  the  non-metallic  mineral  staff,  but  with  the  smugness  and  ,  cember.  Increased  run-off  reliev 

Which  the.se  operations  are  tran.s-  research  laboratory  of  the  Na-  complacency  of  the  Liberal  party,  ed  the  heavy  demands  on  storage 

latcd  into  terms  of  accountin'-.  tional  Research  Council.  As  a  re-  'which  have  usually  felt  that  the  on  power-producing  rivers  in  On 
I  Special  features,  say.s  the  pub-  the  investigation  by  the  public  would  string  along  with  tario  and  Quebec,  while  in  the 

li.sher's  announcement  include;  Royal  Commission  on  Price  1  them  anyway.  Too.  it  was  the  coastal  area  of  British  Columbia, 
A  logical,  simple,  and  under-  Sprcad.s  in  1934,  the  National  philosophy  of  Premier  King  that  |  reserves  of  storage  were  seriously 

standable  presentation,  with  eni-  Research  Council  entered  the  field  such  adverti.sing  was  just  a  trifle  depleted  and  power  output  was  re 

pha.sis  on  pi-inciples;  step-by-step  of  commodity  standards  and  Mr.  'declasse,  and  not  at  all  necessary,  stricted. 
exploration  of  mining  operations,  C.ill  organized  the  Code.s  and  Spe-  ,  Meanwhile  the  Progrcs.sive  Con- 


the  shares,  there  will  be  1,500,000 


in.struction  so  that  full  account-  th®  National  Building  Code.  'Bracken  Hou.se,  and  with  the  Con-: 


commission.  Company  incorporat-  ,  other  name  for  softening  of  the  Pla""’"?  board.  As  full  time  .  ‘  j  ^  ^  ^  J  When  the  Canadian  Manufac-  servative  paper.  Public  Opinion, 

-  .1  * _  _ 1  '  .  ^  '*Avn#»rtc**  whrt  Hpvnfp  an  nf  thpir  ^  _  :j_: _ _ i _ .x-.x* _ r _ _  .. 


4m  4>Vixi  . —  jULilur  iui  ouiLciiiJig  ui.  tuv  *  “  .  j  *  it  ^  xt.  •  “12^  recorcis  mav  ne  .set  up;  ae-  tnu  ivinuuirtv-  — -  ^ 

^*oM  non  ^^ithnH7eH  ^  ^  I  (Ont).  Authorized  brain.”  experts  who  devote  all  of  their  explanations  of  each  ac-  turer.s’  Association  Mis.sion  on  '  doing  their  .share  of  stirring  up  the 

Riha^n  ^  3,000.000  n.p.v.  Issued,  1,-  •'The  one  factor  which  distin-  attentions  to  the  crown  corpora-  procedure  discu.ssed:  Armaments  went  to  England  in  voters.  They  are  alert  down  there, 

aama  nf  \fin«  T  fH  I  Escrowcd,  1,090.000.  Ac-  guishcs  the  freedom  of  enterprise  tmns  the  representatives  the  j^nowledgc  of  bookkeeping  1939,  he  accompanied  General  A.  too,  on  their  toes,  and  generally 

which  in  ti^n^lueccp'^H  Rihifn  ■  ^®P‘®‘‘  “bng  under  the  Securi- j  system  from  all  other  economic  |  board  are  expected  to  to  the  chap-  G.  L.  MacNaughton  as  technical  :  speaking,  with  a  skeleton  staff,  j 

Cooper  Corn  Th^new^nferes^s  '  individual  liberty.  exercise  the  largest  influence  m  dealing  vv  ith  accounting;  in-  a.s.sist.snt,  and  w'hile  there  worked  'they  have  shown  much  which  the 


Copper.  Corp.  The  new  interests 

putting  up  the  funds  for  the  work  j  Brlt-Leduc  Oils  Limited,  head  '  "Get  us  maKC  n  quite  ciear  inai  In  Sa.skatchewan  con-  '  "“'des  a  .series  of  practical  test  ,  w.tn  me  muisn  sranaan.s  insu- 

are  Stadacona  Rouyn  Mines,  i  office,  suite  501-2,  67  Yonge  Street,  ,  the  private  enterprise  .system  does  ^  questions  with  solutions  on  each  tution  on  the  co-ordinating  of  But  |he  housecle 

Miami  Copper  Mines,  Destorbelle  i  Toronto,  Ontario.  By  agreement  "ot  stand  for  the  kind  of  rugged  gp^ngibnity  for  planning  the  de-  ®bapter,  enhancing  its  value  as  a  British  and  Canadian  standards  headquarters  is  ni 
Mines.  Ltd.,  and  Halcrow  Swayze  |  dated  October  9th,  1947,  Fletcher  '  >"dividualism  that  is  a  cloak  for  text;  appendices  of  Canadian  tax-  and  specifmation.s  for  war  pur-  ^ 

Mines,  Ltd.  1  Scnultz  Fulthorpe  received  an  op- '  P^'-aonal  greed  and  selfishne.ss.  It  independent  com-  and  foreign  exchange  con-  poses.  On  returning  to  Canada.  Mr.  , 

- '  tion  on  1,100,000  shares  being  200,-  does  not  mean  freedom  to  seek  n^iggi^n  to  place  the  authoritv  trol  procedure  for  L.  h  compan-  Gill  wa.s  .seconded  to  the  Depart- 

Sfaole  Mines  To  Work  ooo  each  at  Sc.  7>2C.  lOc  and  12-20?  :P™f>t  by  any  and  all  means  and  ^  directors.  One  ' ‘if'’*'’-  Munitions  and  Supply.  ^ 

srapie  Mines  ^10  worn  ,  at  the  expense  of  the  common  Saskatchewan  paper  predicts  that  Canada.  on  leave  of  aKsence  from  the  Na-  :  . 

Group  of  Claims  in  B.C.  000  each  at  20c  and  25c  payable  at  good.  It  does  not  mean  freedom  ,  f  ^  „,anagement  will  sink  to  the  L .  -  -  — —  -  tional  Research  Council  and  ^ 


■Let  us  make  it  quite  clear  that  ,  , 

■  _  • _ _ J _  The  effect  in  Saskatchewan  con¬ 


cludes  a  .series  of  practical  test  ,  with  the  British  Standard.s  Insti-  Liberals  might  emulate, 
questions  with  solutions  on  each  tution  on  the  co-ordinating  of  '  But  |he  housecleaning  at  Liberal 
chapter,  enhancing  its  value  as  a  British  and  Canadian  standards  headquarters  is  nigh. 


.dated  October  9th,  1947,  Fletcher  t  velopment  of  public  power  out  of  lax-  ...  ...  h-- 

1  Scnultz  Fulthorpe  received  an  op-  '  personal  greed  and  selfishne.ss.  It  ^  -  independent  com  foreign  exchange  con-  poses.  On  returning  to  Canada.  Mr. 

I  tion  on  1,100,000  shares  being  200,-  does  not  mean  freedom  to  seek  =  •  .  .  .  P  aumoritv  Pro^’^^'^ure  for  U.  S.  compan-  Gill  was  .seconded  to  the  Depart- 


iion  on  i.iuu.uuo  snares  oeing  zuu,-  — ;  . .  . — "  mission  and  to  place  the  authoritv  . 

OOOeach  at5c,  7-2C,  10c  and  1212®?  P™‘’‘  by  any  and  all  means  and  ^  directors  One  having  mining  interests 

100,000  each  at  15c  and  17 -.c;  50.-  '  at  the  expense  of  the  common  Saskatchewan  paper  predicts  that , 

000  each  at  20c  and  25c  payable  at  So^d.  It  does  not  mean  freedom  ,  management  will  sink  to  the  , .  ' 

a  minimum  of  $1,000.00  per  month,  to  exploit  laboy  or  w-aste  natural  •'chorcboys  to  the  plan-  I  HoWC  Sound  Net  $6.16 


Ottawa  i.s  to  have  a  new  Vet¬ 
erans  Affairs  building,  the  first 


...  ,  J  e  I-  .  ■  'e.s  having  mining  interests  in  ment  of  Munitions  and  Suppl.v’,  ‘  .  u  . 

with  a  board  of  directors.  One  „  j  ^  f  _ <•„  .u  i  such  structure  to  be  erected  .« 


It  is  understood  that  the  Sa.s- 


Up  From  $3.15  in  '47 


Staple  Mines  &  Minerals  Ltd.,  a  |  al!  to  be  taken  up  within  36  resources.  It  does  not  mean  free-  ‘  y  pr^m  1  in  ’d7 

new  Toronto  company,  has  been  months.  First  payment  on  option  dom  to  monopolize  when  mono-  '  j  “P  rrom  fla.ia  in  H/ 

formed  to  operate  a  group  of  four  i  due  January  20th  1948.  To  date  P^'y  restricts  production  or  raises  unoersiooa  inai  me  ^d.s-  !  y^rk.  —  Net  incom< 

claims  in  the  East  Kootenay  dis-  i  Mr.  Fulthorpe  has  taken  up  and  ,  prices.  i  Katchewan  government  may  bring  '  hou  c  Sound  Co.,  including  it.' 

trict  of  British  Columbia.  Staked  paid  for  220,000  shares  under  this  "The  differences  which  exist  '  ugh '’.uf  f^ameworV^nf^  a  ^rnrai  -“bsidiary  companies. 

1900  as  the  Boy  Scout  group,  in  i  agreement,  being  200,000  at  5c  and  between  freedom  of  enterprise  pipp.-ifipatinn  nnlipv  Tho  Man'  before  depletion,  for  1948  ag 
1920  it  was  purchased  by  the  late  ,  20.OOO  at  7-2®-.  The  option  at  this  and  other  systems  lie  not  in  the  ;  ^  gated  $2,8  ir)..545,  equal  to  .$6. 

ra?irrv*and”ln?r‘  '  standing.  Company  ;  ends  but  in  the  means.  If  you  g^  coLiderable  of  the  inspit-  compared  with  $1,45; 

Products  Ltd.,  Calgary,  and  oper- j  incorporated,  August  1947,  (Ont.).  read  the  aims  of  any  socialist,  ^j^jg  connection  ^yithout '  °  ‘ 


on  leave  of  ab.sence  from  the  Na-  teiea  .imie 

tional  Research  Council  and  '  ‘b®,  It  will  take  two  years  to 

became  A.ssi.'^tant  Director  Gen-!b«>''  -  Badly  needed,  .such  govern- 
«,.,1  of  s„h«pr.n»ntiv  iio  '  •"®"‘  adminustfati ve  building.s 


eral  of  Munition.^.  Subsequently  he 
occupied  senior  positions  in  war 


New  York.  —  Net  income  of  industries  in  production  manage 


paid  for  220,000  shares  under  this  "The  differences  which  ®*‘®‘  ^the'^frameworV^of^  ^rural  ■'’“bs-'^bary  companies,  and 


electrification  policy.  The  Mani- 


before  depletion,  for  1918  aggre¬ 
gated  $2,8 15, .545,  equal  to  $6.16  a 
share  and  compared  with  $1,451,525 


I-AKF,  ROVV.AN  MINES 


"d  as  Cranberra  Mines  Ltd. 


Authorized  capital.  3,000,000  at  ,  communist  or  fascist  Party  or  management,  however,  ' 


Three  levels  were  run,  but  ac-  $1.00  par.  Issued,  1,220,005.  Es-  government  you  are  immediately  believed  that  little  will  be  against  $11,844,991 

cording  to  report  of  B.  D.  Lucas,  crowed,  900,000.  Accepted  for  struck  by  the  fact  that  those  aims  „„uip„gj  Peonle  are  askimr  now  "b‘'®  "®‘  ''“®'’  expenses  was  $6,- 
consulting  engineer,  they  were  |  filing  under  the  Securities  Act,  are  the  things  that  people  — ,..hether  a  crown  cornoration  1=  ,  almost  double  1917'.s  $3,- 

driven  outside  the  vein.  Expend!- :  1947,  February  3rd,  1949.  i  desire.  But  you  will  also  notice  598,861.  Income  taxes  totalled  .$3,- 

ture  of  $75,000  is  recommended  to  i  that  only  in  the  countries  where  ;  ,rl  - _ _ _ »  I  j'  "L  626.939  while  for  1947  they  were 


'  whether  a  crown  corporation  is 
likely  to  attract  the  neces.sary  high 


3  15  in  47  •  ,  have  been  held  off,  until  there  I 

•  19  in  tf  ocrunied  senior  positions  in  war  . 

.  ,  ,  .  .  J  •.  were  sufficient  supplies.  i 

_  Xct  income  of  industries  in  production  manage-  I 

katchewan  government  may  bring  including  its  in-  ment  and  industrial  relation.s.  '  Ottawa  also  plans  another  build-  I 

*utr,  ^  further  out,  which  is  to  be 

idiarv  companies,  and  —  * - : -  ii.xi-t%  -  « 

ion  for  1048  atrirre-  1  LAKE  ROVV.AN  MINES  ' by  the  Dominion  Bureau  of 
Kn,  loi  J.MO  aggie  i  Statistics,  as  well  as  other  people. 

1  o,  eqiia  o  .$  .  a  jn  order  to  start  underground  ;  likelv  will  accommodate  some 
(pared  with  $l,4ol,.52o  exploration  by  early  .summer.  Lake  the  offices  of  Trade  and  Com-  : 
ic  preceding  year.  !  Rowan  Mine.s  Ltd.  plan  to  erect  ;  merce. 

•ating  revenue  was  '  the  headframe  and  to  place  the,  , 

against  $11,844,991  'mining  plant  and  equipment  in  1  .  '^”®|'l  --''®-'e  in  e  rapi  a  .s  | 


8b9,994,  almost  double  191  is  $3,-  told  stockholders'  annual  mcetin 
598,861.  Income  taxes  totalled  $3,-  in  Toronto. 


ture  of  $75,000  is  recommended  to  |  that  only  in  the  countries  where  nf  mannopment  onH  IppU  626,939  while  for  1947  they  were 

widen  the  trail  from  St.  Mary’s  i  Canalta  Oil  Company  Limited.  ,  a,, jj^g  been  practiced  have  '  $1,9^  Depreciation  amounted 

Lal-.e  to  the  mine;  drill  box-hole  !  head  office,  67  Yonge  Street,  To- |  jhe.se  aims  been  achieved.  meal  sKili  wnicn  w^ii  be  lequired.  $302,510  compared  with  $175,- 

holes  to  test  the  vein  every  25  Ontario.  In  accordance  with  I  ..£,3^  ^g  be  misled  by  the  _  ,  ait  ~ 

feed:  carry  on  bulk  sampling,  and  j  agreement  dated  August  26th,  suggestion  that  the  form  of  "ism”  UlllilTIltGCl 


readines.s.  A.  W.  White,  president.  ,  ‘Ij® 

told  stockholdens’  annual  meeting  ^ 

.  tawa  IS  howling,  and  Hull  i.s 

in  Toronto.  . 

A„  t,.,ppr^ - op  i  happy. 


holes  to  test  the  vein  every  25  -'d-to,  Ontario.  In  accordance  with  I  ..£,3^  ^g  be  misled  by  the  ■  ■  ■,  • 

feed:  carry  on  bulk  sampling,  and  j  agreement  dated  August  26th,  suggestion  that  the  form  of  "ism”  " 

driving  of  a  fourth  level  at  the  i  1948,  Prospectors  Securities  Lim-  1  advocated  here  or  elsewhere  does 

4,800  level,  with  extensive  diamond  ,  -ted  has  taken  down  and  paid  for  ;  infringe  upon  the  freedom  of  -p— 

drilling.  Diesel  power  is  to  be  used  :  110,000  shares  at  10c  and  has  been  j  ^be  individual  because  it  is  "a  !  whether  it  will  feed  this  gold  into 
In  operations  to  start  early  next  1  granted  by  the  company  an  exten-  I  democratic  ’ism'.”  Andrei  Vischin-  ^  the  trade  stream  at  the  official 
month,  oion  of  time  for  taking  down  the  [  sky,  famous  Ru.s.sian  prosecutor  price,  will  largely  indicate  the 

Officers  are:  R.  K.  Metcalf,  pres-  remaining  290,000  shares  as  fol-  !  Deputy  Minister  of  Foreign  '  pnee  which  Russia  was  paid  for  it. 
Ident;  Alex  McGhee,  vice-presi-  lows:  90,000  at  10c  payable  by  ;  Affairs  in  a  speech  before  a  group  As  the  Swiss  banks  and  economic 
dent;  J,  W.  Ralston,  secretary- |  March  1st,  1949;  100,000  at  10c  1  French  jurists  defined  the  Rus-  .  agencies  report  freely  and  regular- 
treasurer,  and  J.  M.  Morgan  and  |  by  April  1st,  1949;  100,000  at  10c  j  government  as  a  "democra-  l.V  on  the  state  of  their  assets  and 
J.  F.  McConnell,  additional  direc-  '  by  May  1st,  1949.  Accepted  as  j  tjg  dictatorship”.  You  can  of  liabilities,  it  may  not  be  long  be- 
tors  ,  amended  filing  February  3rd,  1949.  i  course  believe  in  "a  democratic  fore  the  world  obtains  a  full  pic- 


An  additional  tran.sformer  i.s  j  ' 

available  to  complete  the  power - 

plant,  but  due  to  bad  ice  condi-  after  break-up.  Directors  were  re 
tion.s.  it  cannot  be  .shipped  until  elected. 


SWEET 

CAPORAL 

CIGARETTES 


CALVERT  1622 


ROBINSON 


Nerpick  Reports  On 
Recent  Assay  Results 


Cardinal  Petroleums  Limited,  j  igrn”  if  vou  are  prepared  to  ac-  Tore  on  this  transaction, 
ad  office,  room  312,  62  Richmond  .  cent  Mr*  Vichinskv’s  internreta-  When  it  does,  the  world  will 


head  office,  room  312,  62  Richmond  [  cept  Mr.  Vichinsky’s  interpreta 
Street  West,  Toronto,  Ontario,  ^be  word  "democratic”. 


•eenr  Assay  nesuirs  Amended  filing  dated  January 

-  13th,  1949,  to  previous  filing  cov- 

Assay  results  from  the  second  1  cring  agreement  with  Concord 


Two  Vlajor  Dangers 


either  be  reassured  about  the 
future  orderline.s.s  of  gold  produc-  I 
tion  and  marketing  procedure.s,  or 


"Tw'o  great  dangers  threaten  ,  else  it  will  receive  a  new  and  quite 


and  third  holes  drilled  by  Norpick  j  Mines  Limited,  that  Concord  Mines  our  way  of  life  at  the  present  |  unexpected  impetus  towards  re- 
Gold  Mines  on  its  copper-gold  1  Limited  drill  for  oil  on  properties  ,  time.  Fir.st  the  acceptance  of  determining  its  basic  economic 
property  have  been  received  by  the  j  beld  by  Cardinal  Petroleums  Lim-  unfounded  generalities  on  a  w'ide  .  values. 

company.  These  show  that  hole  1  jfej  on  a  50-50  basis  as  to  costs  scale  by  people  who  have  not  That  such  basic  values  are  to  be 
^No.  N-B,  drilled  under  one  of  the  and  profits  arising  from  operation,  taken  the  trouble  to  find  out  and  found  in  work  and  useable  re- 
‘trenches  in  the  east  showing,  re-  ,  (Reference  pre.ss  release  dated  second  the  indifference  of  a  large  (sources  rather  than  in  hoardable 
turned  a  core  length  of  11  feet  I  January  7th,  1949,  covering  orig-  part  of  the  population  to  matters  j  metal  is  still  being  disputed,  of 
which  assayed  1.30  per  cent  cop-  I  jnal  filing).  Accepted  as  amend-  of  national  import  -  this  latter  is  (course.  At  best,  however,  the  re- 
'  per,  $1.50  per  ton  in  gold  and  38  1  3^}  filing,  January  29th,  1949.  particularly  noted  by  apathy  at  ;  ports  from  Basle  and  their  im- 

cents  in  silver.  „  .  .  .  j  n  ‘  election  time.  mediate  consequence  upon  the  free 

For  another  core  length  of  9.3  ,  Quebec  Labrador  Development  nm.Z  that  the  mnvp- 


feet,  the  average  was  2.15  per  cent  Company  Limited,  head  office.  80 
copper,  95  cents  in  gold  and  30  '  St.  Peter  Street.  Quebec,  P.Q. 
cents  in  silver.  A  further  11.5  i  Amending  statement  dated  Jan- 


"The  business  men  of  Canada  market  proved  that  the  move- 
— the  leaders  in  the  commercial,  ment  of  gold  prices  i.s  not  as 
industrial,  financial,  agricultural  '  definitely  upward  as  has  been  gen¬ 


ing  toward  the  west. 

Maeasso  Reports  Lower 
Net  on  Better  Output 


cenis  m  Sliver  A  luriiier  ii.j  a  ...  .  .  ,be  i  life  of  our  coun-  erally  assumed  and  that  in  any 

feet  carried  $1.40  in  gold  values,  j  I'ary  29th,  1949.  filed  to  cover  the  j  ^  ^  1  markets  riiight 

The  third  hole,  N-6,  cut  the  same  P®®®'  '  ‘7 ^^vL  the  '  ‘*’®  responsibilitv  for  the  existence  '  well  encounter  a  supply  situation 

zone  at  greater  depth  and  an  inter- I  option  being  offeted  over  the  ^  dangers.  Too  often  our  that  has  been  .substantially  under- 

section  8.1  feet  wide,  starting  at  '  counter  rather  than  through  the  "  uanocrs.  100  oiien  our  ^ 

178.7  feet,  averaged  1.83  per  cent  i  facilities  of  the  exchanges  where  ;®®‘‘®'-«  have  been  inarticulate  and  rated.  _ 

copper,  $1.10  in  gold  and  31  cents  1  the  shares  are  now  listed.  (Refer-  j  ®’‘P''®®s  “’® 

in  silver.  Drilling  is  now  proceed-  ence  press  release  dated  December  :  thr'^pubhe  ^couW  ExpBflSIOIl 

ing  toward  the  west.  24th.  1948  covering  original  filing.)  .  ,  *  .  ■*  *v. 

^  _  Accepted  as  amended  filing.  Feb-  of  the  merits  of  the  ques-  |  - ^ - 

D«nAr*«  I  AWAr  ruarv  4th,  1949.  ' 'volume  of  prescription  business  in 

Maeasso  Repom  tower  dian  chamber  of  Commerce  and  I  jrug  stores.  It  is  pointed  out  that 

Net  on  Better  Output  '  KlngUon  Mining  company  Lim-  1  other  organizations  educational  '  this  trend  i.s  a  natural  corollary  of 
_  ,  ited,  head  office,  603  Royal  Bank  I  programs  are  being  conducted  but  j  the  continuing  rise  in  sales  of  pro- 

Estimated  net  profit  of  $203,212,  1  Building,  2-8  King  Street  East,  To-  j  the  support  of  the  individual  busi-  prietory  medicines  during  recent 
equal  to  7Ta  cents  per  share,  is  re-  i  ronto,  Ontario.  By  agreement  dat-  !  ness  man  and  the  interest  of  all  j  years.  Not  only  does  the  customer 
ported  by  Macassa  Mines  Ltd.  for  1  ed  January  18th,  1949,  Garfield  (citizens  is  vitally  necessary  if  the  j  tend  more  and  more  to  ask  for 
the  fiscal  year  ended  December  31.  j  Trading  Company  Limited  agreed  I  false  doctrines  of  a  vocal  minor-  '  nationally  advertised  brands  of 
This  compares  with  net  profit  of  '  to  purchase  500,000  shares  at  15c,  ;  ity  are  not  to  prevail.  Let  us  pray  remedy  for  minor  complaints,  it  is 
$286,674,  or  10?*  cents  per  share,  |  payable  250,000  within  10  days  j  that  the  lesson  which  has  been  emphasized,  but  many  pre.scrip- 
for  the  previous  year.  Production  |  after  acceptance  of  filing  by  the  |  taught  by  the  ruthless  suppres-  ■  tion  items,  formerly  compounded 
In  1948  amounted  to  $1,436,670  !  commi.ssion  and  the  remaining  sion  of  religious  leadership  behind  by  drug  store  pharmaci.sts,  are  now 
from  milling  of  103,650  tons  of  ore  |  250,000  within  60  days  gfter  said  I  the  iron  curtain  has  been  taken  ( rnade  up  in  quantity  by  manufar- 
as  against  output  at  $1,384,325  !  acceptance  date  and  received  an  '  to  heart.  Freedom  is  indivisible.  :  turing  chemisUi.  leaving  the  retail- | 
from  97,507  tons  in  1947.  Under  |  option  on  a  further  1,700,000  The  loss  of  one  freedom  leads  in-  er  no  function  other  than  to  trans¬ 
government  cost  aid,  it  is  estimated  j  shares  being  500,000  at  20c  pay- I  evitably  to  the  loss  of  all”.  fee  the  required  amount  from  a 

that  company  will  be  entitled  to  re-  ;  able  100,000  on  the  15th  of  each  -  large  container  into  a  .smaller  one,  1 


at  Berthier  in  1791,  John  Beverley 
Tj^sRobinson  studied  law  and  was  ap- 
pointed  acting  Attorney  General  when 
21  years  old.  He  was  appointed  Chief  Justice 
of  Upper  Canada  in  1829  and  later  Speaker 
of  the  Executive  Council.  In 
\1830  he  was  created  a  baronet. 


His  brother  William  Benjamin  became 
Inspector-General  in  1844.  His  son  John 
Beverley,  also  a  lawyer,  soldier  and 
statesman,  was  elected  Mayor  of  Toronto 
in  I857.1n  1880  hewas  named  Lieutenant- 
Governor  of  Ontario.  Truly  a  distin¬ 
guished  family  of  Canadian  statesmen. 


reive  the  sum  of  $97,129  for  the  '  month  commencing  May  15th,  ;  ||>0  Dilworth  Will 
period.  This  is  not  included  in  the  1919;  2.50,000  at  30c  payable  by  A  EvBArf^rc 

above  figures,  the  sum  of  $49,839  ;  December  15th,  1919;  200,000  each  |  BApoirers 

having  been  received  on  account.  j  at  40c,  60c  and  75c  payable  by  '  ,1  •u, 

Net  profit  for  the  December  :  March  loth,  1950,  May  15th,  1950  '  ’®  ' 


quarter  stood  at  $59,419,  equal  to  and  July  15th,  1950  respectively:  nes.s.  it  seems  to  be  rather  part  of  , 

2«i  cents  per  share.  This  com-  3,50,000  at  $1.00  payable  by  ®®P‘  '  pa-,,  „  Hotel  on  Thiirsdav  pph"  1  The  levelling-out  apparent  in  many,  ■; 

pares  with  net  profit  of  $38,229,  or  tember  15th.  1950.  Company  incor-  ;  24  “t  ^’2  30  p  m  we''®handi.se,  im- ! 

1*2  cents  per  share,  in  the  previous  (  porated,  December  1948  (Ont.).  y  >  .  p.  .  proved  supply  conditions  make  it 

three  months  and  $92,021,  or  S'-  Authorized  capital,  4,000.000  at  Guest  speaker  on  that  occasion  possible  fora  customer  to  place  an 

cents  per  share,  in  the  final  quar-'$1.00  par.  Issued,  1,400,005.  E.s-  will  be  Ira  Dilworth,  general  super-  Qj.(j3p  practically  any  time,  with  |  || 


■itably  to  the  loss  of  all  .  fer  the  required  amount  from  a 

- -  large  container  into  a  smaller  one,  | 

a  Dilworth  Will  label  the  latter  and  pass  it  across  j 

ddress  Exporters  counter.  I 

_ _  While  here  and  there  some  slack- 

The  regular  monthlv  luncheon  1  demand  has 

th.,  bccn  in  evidence  in  the  drug  bu.si-  , 


Great  Families  Create  Great  Nations 


crowed.  1,260,000.  Accepted  for  vi.sor.  International  Service,  Can-  ^^3  peptainty  that  it'will  be  filled 
filing,  February  2nd,  1949.  adian  Broadcasting  Coi-poration.  ;  ^^.jtbout  undue  delav,  hence  he  need 


Drill  Tssts  Indicate 
Barytes  Near  Truro 


Mattawln  Gold  Mines 


I  ‘’®  "The  !  not  rush  to  buy  more  th,an  his  im- 

Limijed,  ,  Voice  of  Canada  Abroad.”  mediate  requirements. 


i  head  office,  suite  318,  371  Bay  Leslie  Williams,  export  manager, 
I  Street,  Toronto,  Ontario.  2.50,000  ;  Dominion  Engineering  Company 


Halifax.  —  Diamond  drill  tests  shares  to  be  sold  through  the  me-  i  Limited,  will  be  chairman  of  the  ;  T  Knifc  RoSStCr 

during  the  last  two  years  have  in-  diiim  of  the  officers  of  the  Com-  meeting.  Plant  III  Operation 

dicated  barytes  can  be  successfully  pany  on  the  basis  of  755,  of  the  .....  -  _  _ 

mined  in  an  area  near  Truro,  the  proceeds  of  any  such  sale  going  :  LEITCll  PROFIT  I’P  Yellowknife  Giant  Yellow- 

Nova  Scotia  department  of  mine.s  into  the  treasury  of  the  company.  |  Higher  net  profits  are  reported  1  knife  Gold  .Mines  has  staided  its 
says.  Mining  operations  could  be  '  S  e  c  u  r  i  t  y  Issuer's  registration  by  Leitch  Gold  Mines  Ltd.  for  fis- '  roa.ster  plant  a  few  days  ago  and. 

•xpected  to  begin  by  summer.  .granted  February  8th,  1949,  per- '  pgl  year  ended  December  31.  Net  according  to  head  office  report. 

Latest  tests  indicated  good  1  mitting  Mc.ssrs.  John  S.  Brodie  and  :  of  $231,510.  or  equal  to  8  cents  a  after  a  few  days  of  filling  up. 

Widths  of  white  barytes,  a  type  i  John  J.  Habkirk  to  sell.  Company  '  gbatp_  compare  with  $186,960.  or  tiie  plant  .should  start  returning 

which  commands  the  highest  price  ;  incorporated  January  1916,  Ont.).  ^6',  cents  in  preceding  year.  Out-  gold.  It  is  pointed  out  that  the 

111  the  trade.  Barytes  now  i.s  mined  .Authorized  capital.  3,000,000  at  put  for  the  12  months  amounted  to  considerable  stockpile  of  concen- j 

at  Walton,  N.S.,  the  only  deposit  $1.00  par.  Issued,  1,118,505.  Es-  ,  compared  with  $848,156  trates,  accumulated  from  mill- 

under  development  in  Canada.  The  troueci,  900,000.  Accepted  for  fil-  jn  the  previous  year.  For  the  final  [  ing.  is  well  frozen  at  this  time  \ 
mineral  is  used  chiefly  in  oil-well  j  ing,  I^ebruary  2nd,  1949.  |  quarter  of  1948  net  profits  stood  |  of  the  year.  For  the  time  being  | 

drilling,  paints,  glass,  rubber  and  proSPFCTINC  .SYNDICATES  5<2>063,  equal  to  2'1.  cents  per  the  roaster  is  likely  to  liaiidle  ; 
chemical  industrie.s.  ‘  '  «  •  *  ..  ..  1  siiare,  as  against  $46,726,  or  1'-  running  coiicenlrates.  It  is  esti- ! 

, —  . ^  Aza  Prospecting  Syndicate,  head  '  cents  per  share,  in  the  correspond-  matevl  some  $1.:100,0()0  value  of. 

In  one  year  more  than  10,000  !  office,  195  PeiidrUh  Street,  Tor-  ing  three  months  of  1947.  Produc-  conceiitrate.s  are  stoclijiiled.  since  : 

tons  of  steel  rods  were  worn  out  onto,  Ontario.  Authorized  capital,  tion  for  the  quarter  totalled  $262,- ,  the  mill  .started  last  May,  with  I 

In  grinding  the  hard,  abrasive  ore  .7,000  units  at  $500  par.  Manager,  3.53  compared  with  $219,668  in  the  over  70  per  cent  of  the  gold  tied! 
mined  in  Canadian  nickel  mines.  |  Arthur  Kamins,  Toronto,  Ontario.  I  year-ago  period.  j  up  in  them. 


Distinguished  English  statesman 
and  Secretary  of  State  to  King 
James  1,  Calvert,  head  of  the  famous 
Calvert  family,  founded  pioneer 
colonies  in  Newfoundland  and 
Maryland  early  in  the  17th  Century. 

(Calvert’s  descendants  fostered  the 
principles  of  democratic  freedom 
and  religious  tolerance  among 
their  New  World  settlers.  They 
proved  their  sincerity  by  granting 


a  greater  measure  of  freedom  than 
had  hithertt)  been  enjoyed  and  by 
permitting  the  settlers  to  inaugurate 
democratic  .self-government. 

The  tamily  is  the  corner-stone 
upon  which  great  nation.s  are  built. 
Let  each  of  us  strive  to  promote 
within  the  great  Canadian  family 
the  same  concepts  of  freedom  and 
tolerance-  pioneered  by  the  Calvert 
family  over  three  hundred  years  ago. 


.f  aiwrt  V 

I J  /{ourtiRofial  * 


OloMOMtSTEAO 


Calvftt 


DISTILLERS  (Candda)  Limited 


AMHERSTBURG  •  ONTARIO 


14  THE  FINANCIAL  TIMES,  FEBRUARY  18,  1949 

Producing  New  |  QH 

Type  of  Drill  j - ; — 

"  C’nrHinnl  PpfrnlpiimQ  T.trl  _  J 


Western  Oil  News  MINING  MARKET  RECORD 


"  •  I  Cardinal  Petroleums.  Ltd.,  has 

.1  enlarged  its  property  holdings  in 
Possibility  of  Jamming  Alberta  to  include  two  quarter 
Eliminated  by  Special  sections  in  the  Hanna  area,  north- 
r  .  f  M  kil  L"  east  of  the  successful  crude  pro- 

Feature  ot  New  Machine  i  o  . 


Tronsactioiu  oa  TORONTO  STOCK  EXCHANOI 

Last  Sale 

Sales  Hi«li  Low  Tuesday  Change 


Feature  ot  New  Machine  ,  s^^^^ssful  crude  pro- 

reaiure  ot  inbw  ■''lacnine  |  Hanna  No.  3.  A  well  is  to  .\ni.  triui« 

'  be  drilled  immediately  in  coniunc- 
The  Harriii^pton  Tool  and  Die  ;  Ltd.,  which 

Co.,  Ltd.,  Lachinc,  Que..  are  un  er-  ,  acreage  adjoining  that  of  -M’’  *  ■ 

taking  the  manufacture  ot  a  revo-  ,  cardinal,  all  of  which  was  acquired  .u™  . . : . : 

lutionary  type  of  h>draulic  di.a— Canadian  Pacific  Railway's  A'J>-»  . 

mond  drill  for  a  recently  formed  ,  reservations  in  the  area.  .V. 

company.  The  Hydraulic  Diamond  ^  ,j,ho  arrangement  with  SAC  Oils  • 

Drill  and  Products  Lo.  requires  Cardinal  to  pay  a  third  .vuih'IIi' 

A  demonstration  was  given  of  i  drilling  cost  for  this  well.  .yu'Kiciuo 

the  operation  of  the  drill  at  the  cardinal  will  have  sites  for  an  ad-  iiagamac  ... 
Lachine  plant  of  the  Harringcon  ditional  T’:-  wells,  as  off.sets,  should  "‘lalit 

Tool  and  Die  Co.  Ltd.,  on  Monday,  fuis  vvell  prove  successful.  '  Urih-U'rrr  .. 

February  11,  in  the  presence  of  .  ^  ^  Hcmouit  — 

representatives  of  the  Quebec.  ;  HiUKoiHi  .... 

,  ,,  Alberta  Giant  Oil  Companv,  a  ii<'i>.u>  .  . 

Ministry  of  Mines,  and  the  Ottawa  I  ,  J  ••  iionciai  .... 

._  "  ,  u  new  Edmonton  companv,  has  been 

Bureau  of  Mines  and  a  number  of  ,  ,  .  . •  •  ,  .i,  j  ,  };  i.  v  . 

..  ,  •  I  formed  to  participate  in  the  devel-  Uuniuiac  .... 

other  leading  mining  officials,  as  |  .  ,  ..  ..  , ,  ,  iiovcou  . 

,,  t  f  opment  of  the  big  northern  block  ii,.viiiar 

well  as  members  of  the  press.  ^  i  «.>  mat  — 

In  the  Harinck  diamond  „ni,,  ;  of  5., 000  acres  of  leases  compris- 

the  speed  of  the  downward  stroke  20  ,  ,,  , 

^  j  .  j  j  ,  f  *1,  and  part  of  range  18  west  4th.  ituiiuilisou  . 

IS  rendered  independent  of  the  ^  '  iiiiiuiio  Ank. 

_  .  „  -i-  V...  These  leases  were  taken  out  bv  i  ii„ir,,i„  cdn. 


February  11,  in  the  presence  of 
representatives  of  the  Quebec 
Ministry  of  Mines,  and  the  Ottawa 


other  leading  mining  officials,  as  | 
well  as  members  of  the  press.  | 
In  the  Harinck  diamond  drill,  ! 


is  rendered  independent  of  the  I  iuiiriik>  Ank.  .. 

motor  and  the  machine  itself  bv  by  |  ,n„,„io  cdii.  .. 

motor  and  the  machine  bv  Christopher  Cairns.  Edmonton  oil  Ouir  ifd  i^ikc 

hydraulic  control.  Thus,  it  varies  ,  '  ^  r.  i  Laider  Oous.  .. 

from  other  drills  in  that,  whereas  behalf  of  the  Boyle  ,;„,n..an  . 

... _ , _ _ _ _  Syndicate  and  are  about  <0  miles  (.ainpbcii  . . 


Cdii.  Mulart. 

CarilHio  . 

( aslle  Trrtli. 
Out.  I’al. 
Out.  I’oro. 


in  other  tj-pes  the  pressure  on  the  •  .  .  ,  „ ,  »  tidn.  Mulart . 

bit  increases  as  the  drill  enters  , ‘’f  .  . . 

harder  rock,  decrease  of  pressure  I  ,  ,  ^  Ont.  I'ai . 

takes  place  in  the  Harinck  drill.  I  Amerada  Corporation  subsidia-  ,.o„ . 

bv  virtue  of  cushioning  the  bit  in  ^  '^^en  out  four  more  ;;  ;; 

oil.  Control  gauges  are  dearly  blocks  otalling  2, 6,000  acres  m  (.l..•sk■^k  . 

Visible  on  the  machine  and  con-  ^  east  central  part  ^  Alberta.  .'“’.V, 

stantly  inform  the  operator  of  the  1  of  Mainvyright.  Tftiis  brings  .ihromiom  . . 

nature  of  the  rock  into  which  the  groiip  s  holdings  in  that  area 

bit  is  boring,  which  it  registers  by  |  3*^,0  0  acres.  Asioiia  .... 

changes  of  pressure  on  the  dial.  i  ,  ^  ,  liolomac  i  ’.  i." 

Because  of  this  feature  the  drill,  Sparky  Oils,  Lloydminster  area,  i  liouitie  .... 

travels  through  rock  conditions  of  I  b^-s  taken  out  two  reservations  |  L»ns.  • 

greater  or  lesser  hardness  with  no  '  totalling  118,(20  acres  near  the  j  j  o,,,  . 

loss  of  revolutions  per  minute  and  Saskatchewan  border  in  town-  ..... 

eliminates  the  possibility  of  jam-  :  ^bips  28  and  29,  north  of  Oyen  and  |  cournor  . 

ming  through  its  h.vdrauiic  control.  ,  j 

Other  improvements  claimed  are  i  ^  ^  Oonshore  . 

longer  life  for  the  diamond  bits,'.  Husky  Oil  and  Refimng  has  been  j  iVAraKon  ,....^ 

high  core  recovery  averaging  97''^,  '  ’®®vied  two  more  blocks  amounting  .  Denison  . 

increased  speed  of  set-up  from  126,560  acres  some  60  miles  I  ■  Jet >a^  ............ 

operation  to  operation  and  im-  southeast  of  Calgary  and  C.  V.  j  luokenson  . 

proved  salvage  on  diamond  bits.  :  bas  acquired  12.320  acres  at 

In  addition  to  the  drill  demon-  :  Roselynn,  southeast  of  Hanna.  iKnne  . 

6tra ted  the  company  will  manufac- I  . ..." 

ture  drills  for  oil,  gas  and  water'  Oils  has  reported  three  j  j,ui.,nia  . . 

wells.  A  mining  prospector's  drill  wells  drilling  and  another  making  i  ^ 

has  already  been  designed,  weigh-  location.  Siaimtic  .... 

ing  under  300  pounds,  complete  i  ¥  *  ^  !  EUlrr 

with  motor,  which  can  be  dis-  j  Maxgeorge  at  Richmond  has  ;  Eiitona  . 


,  nri,-,  OxTl.  VVill.TIlS  . 

to  3  (.-,000  acres.  j  (a>ii.  Astoria 

41  1^  {  Coin  Lake  . 

Sparky  Oils,  Lloydminster  area.  1 5;on"”‘“ii(.aijie  ! 
has  taken  out  two  reservations  !  Lons.  c.  Lad.  . 

.  .  1,-  -.-.a-nn  i.'i.  iLollS.  I)lll|U<'Snc 

totalling  118,(20  acres  near  the  j  i^-bei  Om 
Saskatchewan  border  in  town-  |  Lo"-  Smelters  . 
ships  28  and  29,  north  of  Oyen  and  j  Jiournm  . 
Cereal.  |Lreslaiirum 

„  4.  i.  Lroilior  . . 

•r  ■5'  Lronshore  . 

Husky  Oil  and  Refining  has  been  i  it'.vraKon  . 

issued  two  more  blocks  amounting  :  DnUsoii  . 


Bear  Oils  has  reported  three  j 


is  designed  for  use  down  to  depths 
of  300  feet. 


■  The  Westmont  near  Anzac  was  at 
I  971  ft.  and  location  was  being 


A  special  rotary  drill  for  under-  ,  iriade  for  Bear  Villa  No.  1. 
ground  use,  to  weigh  less  than  200  =  ¥  ^  j 

pounds  is  also  planned.  i  Co-operative  Leduc  No.  9  well 

Present  merchandising  policy  of  ‘  bad  reached  4,640  ft.  at  last  report 
the  company  is  established  on  a  1  ''■a-''  drilling.  The  company, 

footage-rental  basis,  the  drill  being  Saskatchewan  Co  -  operative,  has 
leased  out.  actual  operations  to  be  j  located  its  Co-op.  Leduc  No.  7  in 
carried  on  by  the  lessees  own  L.S.D.  2  of  19-5026w4. 
crews.  1 

_  1  After  ta'King  cores  to  3,473  ft.. 


$ayNoFinanc(nqNsede<l,„.„  ,  . 

For  Du!ama  Production  !HaLta"“  .. 

-  Socony  Vacuum  at  Craigmyle  |  y 

Pending  re.sults  of  metallurgical  has  been  held  up  by  a  fish  at  6,652  !  Heva  ^  .T.” . 

tests  now  being  run  on  its  ores,  ft.,  and  was  awaiting  pipe  to  case  i  niKhridne  . 

Dulama  Gold  Mines,  adjoining  Re-  ■  it  off.  1  H?)ni?r^**Y.K.” 

nahie  in  Missinaibi  district,  has  1  ij;  ij;  ;  Hi»oo  . 


(irah.  H(m<i(iiiet 

(riinyana  . 

<»ulf  Lead 

Halcrow  . . 

HnlMwell  . 


I  Marker 
<  Harrleana 
Ha^agu  . . 


nahie  in  Missinaibi  district,  has  1 


plans  underway  for  production,  it  i  Superior  Oils  Joseph  Lake  test  n„ji 


tioned.  Particularly  favorable;  ported  drilling  below  600  ft. 


.  Hollinger 
1  Flonirr  Y.K. 

;  Hf)5eo  . 

'  Howey  .... 


terms  have  been  secured  and  offi¬ 
cials  feel  that  production  can  be 


#  » 

Drilling  near  Sylvan  Glen  in 


either  the  sale  of  the  remaining  ft. 
treasury  stock  or  a  bank  loan. 

Development  has  been  proceed-  i 


dicated.  Drifting  is  to  be  com-  !  ing  rig. 
plcted  on  the  second  level,  after  ' 
which  a  series  of  flat  holes  will  be  b.  C. 


completed  by  the  end  of  February  ;  Calgary  backing. 

and  the  two  levels  ready  for  min-  '  - 

ing.  Unde.ground  work  willthenig  3^  SulliVOn  CutS 
be  suspended  until  production  is 

ready  to  start.  |  CoStS,  BoOStS  Output 


Cons.  Astoria  Awards 
Diamond  Drill  Contract 


ations  at  East  Sullivan  Mines  are 


Consolidated  Astoria  Mines  Lim  '  pany  reports. 

Consolidated  Astoria  Mines  During  the  first  week  in  Febru- 
Limited,  reports  that  a  contract  ,  gj-y  ]  jgo  tons  a  day  were  being 
has  been  arranged  with  Janies  1  and  it  is  anticipated  that  a 

McAvoy,  who  discovered  the  high  j-ate  of  2,000  tons  will  be  attained 
grade  base  metal  deposiLs  north  :  py  month, 

of  Great  Slave  Lake,  N.W.T.,  fur  |  Average  v.alue  of  ore  handled, 
diamond  drilling,  ^^o^k  is  to  start  ;  ^^pj^.p  .^^as  kept  low  during  the 
immediately  on  company  s  prop-  '  jiptiai  tune-ut)  period  is  irraduallv 


ent  grade  Nh'l'eKoii 

f  ,  ;  NlpisMIlR 

produced.  :  Xoramla 


have  been  lound.  Diamond  drill-  ■  -j-pg  zinc  circuit  has  just  been  cut  t'<’«  TliurLiix 


ing  on  liollinger  is  reported  to 
have  proven  depth  and  lateral  e.\- 
tension  of  surface  showings  and 
to  have  returned  exceptional 
widths  of  high  grade  ore.  Con- 


o£  claims,  under  option  to  Con- 


ings  of  Trans- America  Kcsour 
on  the  west,  south  and  north. 


in  at  the  mill. 


Asbestos  Shipments 
Higher  in  Post  Year 


of  Statistics. 

Shipments  for  1948  aggregated 


W'ill  explore  a  wide  break  which  g^r^' 
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comprising  730  acres  ininiedialeiy  pgj._  jpg  important  of  the  .  Nc"  Ri'i .  130,; 

adjoining  on  the  ea.st  and  south  j  fuetals  contained  in  ore  re- !  — . 

the  B.  K.  Group  under  option  t-o  ’  ,jg,.y,.g_  Extraction  of  copper  ex-  New  Marlon"..!”.. 

Hollinger  Exploration,  Noranda  ggg^jg.i  g-,  pgc  cent  in  January  and  ^'!"'  . jj.’' 

Mines  and  .Mining  Corporation,  on  date  in  February  has  exceeded  mi,  VclIo,  .!!!!!  :i! 

which  impressive  sho.virig.s  of  <,y  pgc  ,.gj,t  willi  an  excellent  grade  Nicholson  .  'jn, 

high  grade  lead-zinc-silver  ore  ,;oncentrate  being  produced.  ;  vorL'i'd"*^  4 
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.04',; 

-  1., 

.00 

.1)4  (i 

.lobiirkc 

1.000 

.19 

.19 

.19 

—  1 

.'j.( 

.16 

.Tdliet  . 

9,500 

.44 

.11 

.4,1 

—  2 

.54 

.41 

Kayrand  . . 

1.3,.300 

.11 

.10 

.11 

-f  Vi 

.14 

.071^2 

Kelore  . 

19.0(81 

.17 

.14'; 

.10 

.23 

.13 

Kenville  . 

3,000 

.1.3 

.12)4 

.1:1 

.13 

.08 'aj 

Kerr  .\ddlson 

7,298 

lo.nii 

14.60 

n.85 

15..85 

14. '->5 

Kirk.  (f.  (iate  .... 

1.32.000 

.08 

.06% 

.07 

. —  Tg 

.10 

.07 

Kirk.  Hucison 

18,900 

..39 

.56 

..50 

-1-  4 

.59 

.41 

Kirk.  I>aku  . 

8  .34  .3 

1..32 

1.41 

1.19 

*r  4 

1.67 

1.32 

Kirk.  Town  . 

720 

.15 

.15 

.15 

.17 

.131/., 

laabrador  . 

9.72.3 

3.,30 

3.10 

5.20 

— :io 

6.50 

5.10 

laaguerre  . 

2,500 

.04 

.II3-; 

.1)4 

.05 

.03)4 

Ear  Ihifanlt  . 

21i'.30 

1  ..3,3 

1.20 

1.27 

o-  i 

1.45 

1.07 

I,.ac  Rowan  . 

8,r>oo 

.12 

.08 

.12 

5 

.09 

.IM) 

I^ike  Shore  . 

.3  ..3.30 

13.30 

12.7.3 

13  18) 

-f-  '•* 

i3.;ii; 

10.50 

Lake  ^Va^H  ...... 

4,850 

45 

.41 

.4.3 

—  1 

.48 

.,34 

lai  I.uz  . . 

1..520 

2.40 

2..35 

2.35 

15 

2.45 

2.20 

l.amaonc  . 

C  ''  3 

0.00 

0  2  .5 

-4  20 

6  30 

I.apaska  . 

2.000 

.08',; 

.08 

.08 

•— 

.12 

.08 

Larder  “U”  . . 

1.3.000 

.04 

.03»'> 

.0.31; 

_  1,^ 

.01',; 

,0315 

I.eitch  . 

3,000 

1.19 

1.1.3 

1.18 

“T  0 

1.20 

1.12 

l.rlHO’Tt  . 

/,  1'  "1 

.*•  i 

.Dpi 

(Ki 

.10 

I.cxlndln  . 

o,.500 

.10 

.08  >  5 

.10 

-r  i 

.10*; 

.07 

I.ake  I.inpiuan  ... 

7, .300 

.’.2 

.50 

.30 

—  1 

.1)1 

.51) 

I.ittlr  I.oiig  Lac  .. 

3,100 

.95 

.89 

.89 

—  3 

1.08 

.78 

I.ouvicourt  . 

21, .300 

.42 

.:i7 

.39 

4-  1 

.45 

.;i5i4 

I.uinvard  . . 

1.700 

.1.3 

.12 

.12 

—  3 

.15 

.IOV2 

l  ynx  YK . . 

1,100 

.13''. 

.1.3'/; 

.13',; 

-r  v; 

.16 

.13 

.Macassa  ,  . .  . 

7,1.50 

2.14 

2.3.3 

2.35 

2.51) 

2.10 

MacDonald  . . 

18.400 

.51'; 

.47'; 

.50 

+  3 

.74 

.47 

Macl'ic  . 

6,7.30 

.10 

.09^ 

.09(4 

—  % 

.13  Vi 

.Of) 

Macho  . . . 

2,001) 

.28 

.28 

.28 

-f  1 

.34 

.25 

MacLeod  . . 

i4,:).3ii 

1. 12 

1.00 

i.im 

1.'20 

.93 

Madsen 

7,3  40 

2.81 

2.70 

2.70 

—  1 

2.85 

2.10 

Magnet  . 

2.700 

.22 

.19 

.19 

—  8 

.30 

.19 

.Malartic 

11.8.30 

2.30 

2.20 

2.22 

2.35 

2.02 

Man.  Sc  East  . 

10,000 

.03 

.(».3 

.03 

—  v; 

.0.3  >; 

.02'/; 

Mara’go  . 

1,000 

.05L', 

.0515 

.05'/, 

.05  V. 

.05  >4 

Marcus  . 

],IN)0 

.14 

.1.3',j 

.I3'j 

.14‘/j 

.O'J)/-* 

McIntyre  . 

875 

56.00 

51.2.3 

.55. 50 

+  i 

50. 011 

.50.50 

McKenzie  . 

7.900 

.42 

.40 

.42 

.46 

.32'; 

Mcl.dlaii  ...  . 

5,500 

.07 

.(8i 

.061/. 

—  '4 

.08 

•OOV. 

MeWatters  . 

550 

.09J^ 

.09 '/a 

“  1 : 

.12 

.09% 

Mentor  E> . . 

100 

2.00 

2  00 

2.00 

2.00 

.90 

Minfng  Lorp.  . 

410 

io.:in 

10.2.3 

10.25 

12.00 

10.25 

Moiicta  . 

3.6011 

.16 

,  16 

.46 

—  1 

.00 

.43 

Mnslicr  . 

1,000 

.10 

.10 

.10 

•f- 

.12 

.091.', 

MyJainu<{Ue  . 

9,8()0 

.I0'4 

.09'; 

.10 

.12 

.08>-. 

Negn.s  . 

0,950 

2.42 

2. ,30 

2.38 

-u  0 

2..)»l 

2.16 

New  .Mger  . . 

16.1:1.3 

.15 

.1:1 

.1.3 

—  I'.; 

.15 

.12 

New  liid . 

139,000 

.05'.; 

08',; 

-t-  2'j 

.Of) 

.lu',; 

ft.  To  the  west  of  this  structure  gpy^jjnjr  month  a  year  ago.  . 

well  mineralized  float  snowing  K.xports  in  1948  rose  to  690,412  )*i<.k  Crow  !...!!!! 

considerable  chalco-pyritc  is  re-  IToin  636,896  a  year  earlier.  ‘  j',' . 

ported  to  have  been  found  at  sur-  ■  ,^pg  mynlh,  64,245  ton.s  were  p.I.'.f; .  ;; 

face  and  it  is  believed  that  the  |  gxpfjrted  as  against  57,064  in  the  Row.  Rou.mi  \.r.  .. 
source  may  be  the  nor^h  striking  |  period  a  year  ago.  Exports  {.uray'*Mica 

break.  The  drilling  programme  1  cumulative  period  compri.sed  t*uc.  l.nh . 

will  be  under  direction  of  the  Me-  .  .,0;  n??  tons  of  milled  fibres,  452,-  . 


area  and  has  been  suece.sstul  m  pgai^o^  ,  Henabir  . 

locaUng  many  promi.sing  ore  oc-  - - -  1  S"''',;''..  . 

currences.  It  is  also  planned  to  -the  property  following  which  fur-  |  . 


Norbenite  . . 

5,000 

.1:1 

Niiiilictal  . 

34,1  45 

.3.'25 

Norpick  . . . 

.38,000 

.11 

Norseman 

.37,6110 

.09',; 

.North  Inca  . 

97,125 

.40 

North.  (5an . 

1,600 

.60 

No  •!l;::i;id  . 

v.d'ci 

.04 

O'Rrieii  . 

4,670 

1.78 

Ogama  . . 

4.000 

.40 

OM.earv  . . 

7,100 

.16 

(linrpa  . 

6..500 

.06 

Diiinitrans  . 

2,200 

.06 

Drenada  . 

15.500 

.16 

Osisko  . 

57,800 

.80 

Dsulnke  . . 

8,100 

.16 

iOimour  . 

27,900 

1.34 

iOindora  . 

500 

.05*  •. 

l‘arMma(i.  _ ..... 

2.000 

.06 

Parbec  . . . 

500 

.lit 

Partaiieii  .  . . 

1,000 

.03 

Paymaster  . 

9.550 

.40 

Pen-Rey  . . 

12,200 

.10 

perron  . 

4.7.50 

.79 

IMccafilllv  . 

18.400 

.12'; 

Pick.  (!row  . . 

4.3  III 

2.25 

'  Pioneer  . 

700 

3.35 

I*orc.  Pen,  . . 

41,300 

.07 

Pore.  l;eef. 

• 

Pow.  Rou>n  V.T. 

3,500 

.78 

J*reston  .  . . 

10.450 

1..55 

Puntv  Mica  . 

1  /»00 

.07 '4 

due.  l.ah . 

35,750 

.65 

Que.  .Man . 

3,800 

.89 

Queeiiston  .  . . 

2,837 

.55 

Ouemont  . 

.5,925 

i(i.:t6 

Reeves-Muc . 

1.100 

3.15 

Hegrourt  . . . 

2,500 

.06 

:  Reliable  . 

60U 

2.20 

I  Roche  . . . . 

1.5,li00 

.14 

Itochette  . 

2,500 
*in  000 

.13 

‘19. 

iRenobie  Bullion  Value 
Averaged  $8.42  a  Ton 

j  Renabie  Mines  Ltd.  had  an  csti-  j 
I  mated  operating  profit,  after 
taxe.s.  but  before  depreciation,  at 
1 .5145,520  for  the  year  ended  De- 
i  comber  31,  1948.  Deferred  accu¬ 
mulated  depreciation  on  buildings, 
i  plant  and  equipment  since  Jan- 
j  uary  1,  1948,  is  estimated  at  $181,- 
!  705.' 

i  Under  the  provisions  of  the 
!  Emergency  Gold  Mining  Assistance 
i  Act,  it  is  estimated  that  the.  com- 
I  pany  will  be  entitled  to  receive 
!  the  sum  of  $311,226  for  the  12-  j 
I  month  period,  which  is  not  included  j 
I  in  the  above  figures.  The  sum  of  j 
i  $176,920  has  been  received  on  ac-  | 
j  count  to  date.  I 

The  mill  handled  100,072  tons  of  i 
j  ore  during  the  year  from  which  | 

[  was  recovered  bullion  worth  $843,-  i 
!  083  for  an  average  of  $8.42  per  ton.  ' 

:  Operating  costs  were  $6.92  per  ton  , 

I  of  ore  treated. 

I  -  I 

!  Gwillim  Lake  Expects  New  ! 

!  Claims'  Output  in  June  | 

I  Gwillim  Lake  Gold  Mines,  Ltd.,  ! 

I  hopes  to  start  production  from  the  ' 

I  recently  acquired  Hot  Punch  group  | 
j  of  lead-zinc-silver  claims  in  British  j 
I  Columbia  next  June  and  on  the  ! 

I  Mineral  King  group  shortly  after-  i 
I  wards.  President  Karl  J.  Springer  | 

I  advises.  I 

The  ore  occurs  over  a  length  of  ! 
j  2,500  feet  on  the  Hot  Punch  group,  ' 
|w’idth  varying  up  to  2.5  feet,  j 

j  Sampling  average  in  two  short  i 
I  adits  and  an  outcrop  is  27.7  j 

'  ounces  silver,  26.3  per  cent  lead  I 
:  and  6.1  per  cent  zinc.  This  grade  j 
I  of  ore  is  now  worth  $100  per  ton  ' 
j  net  after  smelter  charges. 

I  A  sampled  length  of  60  feet  in  an 
!  adit  on  the  Mineral  King  group 
I  showed  grade  of  6.64  ounces  silver, 
j  10.7  per  cent  lead  and  10.2  per  cent 
I  zinc.  On  this  group  there  is  a 
!  possibility  of  developing,  in  addi-  1 
j  tion  to  high-grade  shipping  ore,  ' 

'  enough  lower  grade  material  to  | 

I  warrant  construction  of  a  mill.  ^ 

j  ’  i 

Gold  Production  Hits 
New  High  Since  June  '43  j 

Ottawa  —  Output  of  gold  by 
'  Capadian  mines  moved  upward 
I  during  November  for  the  second  i 
i  successive  month,  reaching  the 
:  highest  level  since  June,  1943,  the 
Bureau  of  Statistics  reports. 

Output  for  the  month  amounted  ' 
[to  311,347  fine  ounces,  compared! 
i  with  306,928  in  October  and  252,-  ; 
;235  in  November,  1947.  The  fig¬ 
ure  for  June,  1943,  was  326,839 
I  fine  ounces.  i 

j  There  were  advances  in  all 
'  producing  provinces,  except  Nova  ; 

'  Scotia,  the  largest  increase  as  in 
earlier  months  being  in  Ontario,  [ 
followed  by  Quebec.  i 

During  the  11  months  ended  No-  ! 
vember,  production  totalled  $3,- 
!  200,640  fine  ounces  against  2,-  i 
'  795,468  in  the  similar  period  of  ; 

1 1917.  Gains  were  also  shown  in  ' 

;  this  period  in  all  producing  pro-  i 
:  Vinces,  except  Nova  Scotia.  | 

!  November  production  by  prov-  * 

;  ince.s,  with  figures  for  November, 

1 1947,  in  brackets: 
i  Ontario,  179,523  (154,655)  fine 
[ounces;  Quebec,  68,241  (51,284);: 
i  British  Columbia,  24,642  (21,847); 

;  Manitoba  and  Saskatchewan,  16,-  ! 
920  (12,389);  Yukon,  12,162  (5,- 
511);  Northwest  Territories,  9,815: 
(6,528);  Nova  Scotia,  nil  (2).  • 

I  Nicholson  To  Begin 
Shaft  Sinking  Work 

I  Nicholson  Mines  Limited  reports  ! 

{ preparations  underway  to  trans-  | 

I  port  sufficient  equipment  J.o  the  ’ 

,  property  by  air  to  permit  com-  j 
I  menctng  shaft  sinking  operations  | 

I  with  a  temporary  plant,  pending  i 
arrival  of  the  permanent  plant  by 
I  water  transport.  It  is  planned  to 
j  collar  two  shafts,  one  at  No.  2  zone  I 
j  and  one  at  No.  4  zone,  during  the  i 
I  ‘‘break-up'’  period,  and  to  continue  j 
j  shaft  sinking  on  one  of  these  shafts 
I  with  the  temporary  plant  until  ! 

!  the  permanent  unit  is  in  place.  | 

Exploratory  diamond  drilling  is  1 
j  progressing  along  the  indicated  ex- 
tension  of  No.  1  zone.  This  is  to 
determine  if  zone  extends  north- 
I  ward  under  a  section  of  deep  over- 
burden.  First  hole  should  be  com¬ 
pleted  within  two  weeks.  Plati-  j 
j  num-palladiuni  analyses  are  com-  ! 

!  plete  on  six  test  lots  shipped  to  the  j 
I  Eldorado  refinery,  and  payment  ! 
has  been  received.  The  six  lots  1 
contained  4,264  lbs.  dry  weight;  ' 
net  financial  returns  were  $2,713  ; 
or  $1,272  per  ton.  Payment  for  I 
uranium  oxide  was  $1,967;  silver  | 

\  and  gold,  $618;  platinum  and  pal- 
j  iadium,  $128.  Receipts  work  out 
j  at  63.6  cents  per  lb.  of  ore  shipped.  I 

j  Sail  Ant . 

Sannnrin  .  olMI  .08*^ 

Senator  H.  . .  .17 

!  Shfep  Cr .  2,0.'.0  1.18 

t  Shrrritt  .  :;«,4.Ti  2.2A 

Silanco  . 10,100  .r>:\ 

Silver  Miller  .  IIJOO  .^IVa 

Slscne  .  2H.2,-)0  .'M 


Silver  Output 
Higher  In  '48 


News  Briefs  of  the  Mining  Fields 


- -  ^  ^  CALLINAN  FLIN  FLON  RENABIE  MINES 

Gains  over  47  is  Ascrib-  Five  holes  drilled  to  an  aver-  Renabie  Min^s,  Limited,  a  sub- 
ed  to  Keno  Hill  Produc*  depth  of  1,000  ft.  on  the  prop-  I  sidiary  of  Macassa  Mines,  reports 
♦inn  “)  IR4  4AI  Oiinroc  Callinan  Flin  Flon  Mines  i  production  of  $69,934  from  10,619 

'  _ ®  V^unc  anomaly  north  of  the  tons  milled,  an  average  of  $6.58 

TT  J  w  TTiT  Hudson  Bay  Mining  boundary  re-  per  ton,  for  the  month  of  Decem- 

Un.ted  Keno  Hi  1  Mines,  Mayo  turned  no  mineralization  of  in-  her. 

""  V’  terest.  shareholders  were  told  at  _ 

during  annual  meeting.  Ore  in  the  dis-  REEVES  MACDONALD 
1948,  largely  influenced  Canadian  trict.  it  was  said,  occurs  in  lenses  onlv  some  minor  readiustments 

production,  bringing  estimated  out-  and  as  the  holes  were  drilled  ^ 

_...  - ,  .  .  - -  “"‘1'  noies  were  oniieti  '  remain  at  the  milling  plant  of 


put  to  approximately  14,578,855  gome  distance  anart  th(«  drillimr  :  milling  plant  ot 

ounces  comnared  with  12  504  018  j apart  the  drilling  ^  Reeves  Macdonald  Mines,  due  to 

s,  comparca  wiin  iz,504,018  carried  out  did  not  prove  conclu-  run-in  of  its  1  ooo  to  i  200  ton 
ounces  in  1947.  an  indicated  in.  _ j  .  .  .  run  in  oi  its  i.uuu  lo  1,200  Ion 


ounces  in  1947,  an  indicated  in-  gively  that  o 
crease  of  2,074,837  ounces,  wholly  the  nronertv 
accounted  for  by  the  Yukon  pro¬ 
ducer,  with  79,624  ounces  to  spare.  JAS 

Bureau  of  Statistics  places  pro-  Total  lene 


sively  that  ore  does  not  exist  on  concentrator  before  the  end  of 


property.  I  month.  Recent  work  has  con- 

_  I  centrated  on  two  long  raises  be- 

JASON  MINES  I  ing  prepared  for  early  mill  feed. 

Total  length  of  355  feet  has  :  As  a  subsidiary  of  Pend  Oreille 


P®®"  developed  in  No.  1  vein  j  Mines  and  Metals  Co.,  Reeves 
at  1^478.8o5  ouiims.  Estimated  De-  on  the  6th  level  at  New  Jason  Macdonald  is  also  closely  asso- 
cember  output  at  1,110,000  ounces,  Mines  Ltd.,  average  uncut  grade  *  ciated  with  Bunker  Hill  and  Hec- 
about  the  average  of  months  in  for  this  length  being  1.83  ounce  '  la  Mining  Co.,  both  of  which  have 
in  which  no  Keno  shipments  were  per  ton,  or  a  cut  grade  of  .79  I  assisted  in  the  financing.  Both 
made,  would  bring  1948  total  to  ounce,  while  the  width  is  31.8  have  representatives  on  the  board, 

approximately  14,578,855  ounces,  inches.  First  raise  from  this  level  _ 

the  best  since  1943,  when  it  reach-  assayed  1.72  ounce  per  ton  un-  LAPA  CADILLAC 

ed  1^44.569  ounces  Highest  point  cut  for  the  first  40  ft.,  with  the  Lapa  Cadillac  Gold  Mines  had 
reached  in  this  decade  was  23,833,-  out  grade  .72  ounce  acro.ss  width  j  a  net  loss  of  $2,425  in  the  fiscal 
(02  ounces  in  1910.  of  22  inches.  Another  raise  from  year  ending  June  30,  1948.  Bal- 

Exports  of  silver  in  ore  and  con.  the  7th  level  on  the  No.  5  vein  I  ance  sheet  shows  $664  cash,  $57,- 
centrate  to  United  States  in  1948  has  reached  a  slope  distance  of  j  170  investments  at  cost  (market 
increased  materially,  largely  on  105  ft.  above  the  level,  the  first  j  value,  $19,150,  and  accounts  pay- 
account  of  Keno  shipments  to  "2  ft.  of  which  assayed  1.1  ounces  |  able  of  $4,593.  Investment  in  Ca- 
Bunker  Hill  smelter,  at  Kellogg,  per  ton  uncut,  or  .65  ounce  per  nadian  Silica  Corp.,  is  carried  at 


Idaho.  For  first  11  months  total  ton  cut,  across  25  inches. 

was  3,184,645  ounces.  Estimating  _  _ ^ _ _ 

December  at  300,000  ounces,  total  MACASSA  BULLION  UP  I  _ 

would  reach  around  3,484,645  Macassa  Mines  reports  bullion  I  ELDONA  ON  SCHEDULE 
ounces,  an  increase  of  762,384  output  in  December  of  $137,830  i  Eldona  Gold  Mines  reports  shaft 

ounces,  from  2,722,261  ounces  ex-  compared  with  $135,100  in  Novem-  '  deepening  on  schedule  has  passed 

ported  in  ore  and  concentrate  in  $125,732  in  December.  For  I  fhg  j  125  ft.  mark  and  a  first  sta- 

1947.  1S48  production  amounted  to  $1,-  ;  tion  below  the  1,000  level  will  be 

-  435,548  as  compared  with  $1,384,-  i  cut  at  1,150  feet,  followed  by  other 

Plan  Development  ^  _  i  levels  at  1,300  and  1,450  ft. 

Of  Barytes  le  N.  S.  barian j 

-  Bar-Lan  Gold  Mines  reports  |  treasury  shares  at  55 

Halifax.  N.  S.-Results  of  dia-  work  started  on  surface  at  its  |  cents  a  share  on  basis  of  one-for- 

mond  drilling  tests  for  the  past  asbestos  property.  Coleraine  Town-  eight.  The  offering  will  raise 

two  years  at  Upper  Brookfield,  ship.  Que.  Diamond  drdhng  is  j  3275,000  or  in  excess  of  the  amount 
N.  S.,  according  to  the  provincial  Planned  to  follow  on  the  957-acre  .  estimated  needed  to  thoroughly 
Department  of  Mines  show.s  that  group.  More  favorable  conditions  ,  ^  ^ 

barytes  can  be  successfully  min-  be  awaited  to  work  further  on 

ed  there  and  that  operations  ‘ts  Barraute  gold  group,  j  ® 

could  be  put  under  way  this  sum-  -  - 

mer.  ALMAQl.  E  MINES  NORPICK  GETS  PAYMENT 

T’ho  a  f  ^  diamond  drill  output  has  GE 1 S  1  A YMEN T 

■^e  work  has  been  carried  out  ^^gyed  to  Aumaque  Gold  Mines’  Norpick  Gold  Mines  Ltd.  reports 
un  r  a  p  an  o  e  provinc  a  property,  and  drilling  is  starting  ^bat  Yam  Securities  Limited  has 
government  which  supplies  the  advises  management  The  first  I  ^^^en  down  and  paid  for  20,000 
drills  and  equipment  and  the  com-  280  feet  north  of  the  I  ■‘’bares  of  capital  stock  at  10  cents 

pany,  which  is  a  Montreal  con-  Sullivan  Mines’  north  boun-  i  P®*"  ‘‘’bare.  There  are  options  still 

cem,  p^ing  the  costs  of  opera-  ^  j  outstanding  at  the  following 

tion  The  government  also  sup-  ^ey  indicated  possibilities.  i  P"®®^=  247,000  at  lOc,  100.000  at 

plied  a  set  of  portable  camps  for  financial  direc-  i  at  20c.  100.000  at  25c. 

crew  accommodation.  j  loo.OOO  at  30  cents  and  99,994 

The  tests  indicate  substantial  gjde  of  the  East  Sullivan,  also  has  I  ®‘‘ares  at  35c  a  share. 


$139,153  and  in  associated  and 
other  companies  at  $207,535. 


ELDONA  ON  SCHEDULE 

Eldona  Gold  Mines  reports  shaft 


!  mer. 

I  The  work  has  been  carried  out 


cem,  paying  the  costs  of  opera¬ 
tion.  The  government  also  sup¬ 
plied  a  set  of  portable  camps  for 
crew  accommodation. 


deposits  of  white  barytes  which  ^  diamond  drilling  program  re-  I 
brings  the  highest  price.  Opera-  quiring  several  months’  time.  I  NICHOLSON  MINES 

tions  on  a  small  scale  were  car-  _  !  Plant  and  equipment,  now  be- 

ried  out  on  the  site  as  far  back  MILLBREN  COPPER  |  ing  assembled  at  Waterways,  Al- 

1890.  Millbren  Copper  Mines,  Ltd.,  re-  I  berta,  will  be  shortly  shipped  in 

The  only  barytes  development  ports  diamond  drilling  arranged  I  P^rt  by  plane  to  Nicholson  Mines 
in  Canada  under  operation  is  at  for  its  property,  12  miles  west  of  i  Lake  Athabaska.  Other  equip- 
Walton,  N.  S.  The  mineral  is  Timmins.  The  Ontario  Securities  ment  will  go  in  by  water  route, 

used  mainly  for  oil  well  drilling,  j  Commission  advises  that  F.  H.  La-  “We  will  be  shaft  sinking  by  late 

paints,  glass,  rubber  and  chem-  ,  tremouille  is  purchasing  50,000  March,  using  a  temporary  plant 

ical  industries.  i  shares  TVs  cents  per  share  and  op-  on  No.  4  zone,  and  then  shifting 

-  '  I  tioning  450,000  further  at  prices  over  to  No.  2  zone  with  other 

Burlington  Steel  Net  !  ranging  from  7’ 2  cents  to  171^  |  equipment”,  said  C.  E.  Stewart, 

e2  04  Aaaincf  41  dT  '  cents.  High  values  are  reported  to  president.  The  sinking  of  two 

Mgainsr  9  •  I  ^een  obtained  on  two  preli-  |  shafts  will  be  done  simultaneously. 

T  ♦  I  oiinary  surface  trenches.  During  the  present  period  some 


ried  out  on  the  site  as  far  back 
as  1890. 


paints,  glass,  rubber  and  chem 
ical  industries. 

Burlington  Steel  Net 
$2.04  Against  $1.47 


Burlington  Steel  Company  Ltd.,  j  _ 

reports  for  1948  earnings  of  $286,-  ,  hOWEY  GOLD 

•  ^  An  official  of  Howey 

against  $206,045.  or  $1.47  per  share,  I  Limited,  declared  tL 

m  present  year.  Regular  and  ex-  ^  ^^^t  foi 

tra  dividends  were  increased,  the  !  ...  ...  . 

.  .  1  •  .  oc  .1  although  there  was  not  muc 

total  m  1947  of  75  cents  to  85  cents  ..  i  •  .  i  ■  .■ 

.  tive  work,  just  marking  time 

in  1948.  J  • 


minary  surface  trenches.  During  the  present  period  some 

_  exploratory  diamond  drilling  is 

HOWEY  GOLD  being  done  to  extend  the  zones. 

An  official  of  Howey  Gold  |  The  program  calls  for  developing 
Mines,  Limited,  declared  the  com-  |  both  the  uranium  and  the  gold 
pany  would  show  a  profit  for  1948  i  zones. 


.  .  1  •  .  oc  ’  .  although  there  was  not  much  ac-  - 

total  m  1947  of  75  cents  to  85  cents  marking  time.  The  j  BULOLO  GOLD  DREDGING 

■  company  has  shared  various  field  !  Bulolo  Gold  Dredging  Ltd.  re- 

Capital  expenditures  for  the  year  enterprizes  with  other  companies  '  ports  that  during  January  seven 
amounted  to  $86,299,  against  the  jg  gtjn  hopeful  for  East  Amphi  i  dredges  handled  881,081  cubic 
total  of  $385,000  for  the  previous  j  Mines  with  improved  financ-  I  yards  of  gravel  for  a  total  recov- 
three  years.  j  j^gr  times.  The  Howey  mines  i.s  j  ery  of  appfoximately  5,057  fine 

A  change  in  investments  held  is  |  the  largest  individual  shareholder  ;  ounces  of  gold.  In  December  .seven 
shown  in  the  addition  of  $100,000  |  in  East  Malartic  Gold  Mines,  with  :  dredge.s  handled  594,604  yards  for 
of  Toronto  debentures  to  the  $200,-  some  660,000  shares.  It  is  also  a  [  a  recovery  of  4,220  fine  ounces  and 
000  Dominion  bonds  already  in  the  substantial  shareholder  in  Teck  ;  in  January  last  year  four  dredges 
portfolio.  Hughes.  operated  throughout  the  month  and 

-  -  a  fifth  was  brought  into  production 

Saskatchewan  Mines  handled  764,ooo 

^  I  ,  _  ,  .  Waite  Amulet  Mines  has  three  j  cubic  yards  to  recover  7,057  ounces 

Outlook  Favorable  diamond  drills  in  operations  prob-  '  of  fine  gold. 

-  ing  the  new  copper-zinc  area  3,000  - 

Regina.  —  Traditionally  regard-  northeast  of  the  Waite  work-  SIGMA  OUTPUT  GAINS 
ed  as  an  agricultural  province,  Sas-  (ngs,  it  is  reported.  These  holes  Sigma  Mines  (Quebec)  Ltd.  re- 
katchewan  is  turning  an  expectant  ^jjj  gjj  jjg  deep  borings  and  in-  j  ports  bullion  output  for  January  at 
eye  to  mining  opportunities.  teresting  horizons  are  not  expected  |  $205,340  from  milling  of  35,340  tons 

In  the  Throne  Speech  read  in  reached  until  later  on  this  of  ore,  an  average  recovery  of 


portfolio. 

Saskatchewan  Mines 
Outlook  Favorable 


the  legislature  the  government  re-  nionth.  j  $5.81  per  ton,  compared  with  pro- 

ported  mineral  production  in  1948  q<fjg  initial  hole  cut  the  first  18-  j  duction  amounting  to  $184,114 
reached  an  all-time  high  and  the  section  at  depth  of  1,512  feet  I  from  31,678  tons,  or  $5.81  per  ton, 

‘‘outlook  for  1949  is  more  favor-  running  7.2  per  cent  copper,  3.68  j  in  the  corresponding  month  of 
able  than  any  time  in  the  prov-  pgj.  ggnt  zinc,  0.07  ounce  gold  and  i  1948,  Output  in  the  previous  nionth 
ince's  history.”  17  ounces  silver,  and  the  second  stood  at  $206,259  from  35,103  tons 

New  discoveries  were  made  last  gggiion  of  6.5  feet  was  obtained  at  of  ore,  equal  to  a  recovery  of  $5.87 
year  in  base  metals  and  uranium,  j  i  535  feet  assaying  2.8  per  per  ton. 

petroleum  and  potash.  cent  copper,  2.85  per  cent  zinc,  0.05  j  - - - — 

Geological  and  geophysical  sur-  ounce  gold  and  0.09  ounce  silver  Pr^narAC 

vcys  would  be  continued  in  the  ^anesTCfviiie  rrepores 

base  metal  field,  petroleum  explo- _ To  Instoll  CfUShor 

ration  would  be  encouraged  and  ••  pj  ^  Ya*  Riba  F«r  - 

research  into  briquetting  technique  •  IVOr  I  er  Bipe  ror  |  chesterville  Mines  Ltd.  is  now 
i.s  proceeding.  |  Akoitcho  Shaft  Sinking  !  excavating  on  the  20th  level  for 


Time  Not  Yet  Ripe  For 
Akoitcho  Shaft  Sinking 


To  Install  Crusher 

Chesterville  Mines  Ltd.  is  now 
!  excavating  on  the  20th  level  for 
I  installation  of  a  proposed  new 
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The  government  would  continue  installation  of  a  proposed  new 

.  .  .  toward  its  objective  of  pro-  The  general  policy  of  Akaitcho 

moting  greated  development  of  the  Yellowknife  Gold  Mines  Ltd.  will  ’  ,!  ”7-  capaci  y  crus  er 

natural  products  of  the  province.”  be  to  proceed  with  preparing  the  ^^b.ch  officials  estimate  will  save 

- - - properly  for  shaft  sinking  and  un-  30  cents  per  ton  in  handling 

(.1,-.  i.i.'.  —Ill  .3.811  '  . _ A  I  Ar,  charges  at  the  mine.  The  new 

.MS  .ii8'i  —  'j  .111  .08  1  derfeiound  development,  A.  J.  An-  grygher  should  be  in  ooeration  late 

.13  .41  +1'/:  .4!i  .10  derson,  president,  told  shareholders  ®7‘‘’0®®  oe  n  operation  late 

l.'f  I  f,  I  f  at  annual  meeting  in  Toronto.  No  tbis  year  and  wi  eliminate  the 

1  Z-.;,  decision  has  been  made  to  proceed  ''®®df«*"  tbe  well-worn  surface 

.33'.2  +  Vi  .11  with  the  sinking  operations,  he  crusher  now  being  used. 

.33'i  .M,  .41  t-; I  said,  as  it  IS  felt  that  this  is  not  Company  showed  a  marked  im- 

iZi  iZ-.  —z  i!'|2  i!.3:i  i  a  good  time  for  gold  mines  to  go  provenient  in  operating  profit  and 

■*J^  7"^  -iJ  I  into  production.  However,  the  earnings  in  1948,  a  figure  of  $175,- 

"V'i,  .’ii7'.;  -i-  '/i  ."ii8'i  .11.'.  'feeling  is  increasing  that  it  will  000  net  being  e.stimated,  exclusive 

''w  i"  noon  be  advantageous  to  develop  of  cost-aid.  This  is  the  best  total 

.im  on  —  3'/4  .mi  .ns'/o  [  the  prapperty.  since  laii. 

J  'j“  J  tiJi  !  ;j  J  JJ.®  i  During  the  past  year,  the  presi-  The  company  inaugurated  a  5 

z.i:,  3!8ft  ^  ?■  .3.10  2..' 1  1  dent  stated,  surface  was  prepared  ,  year  underground  development  pro- 

•1’  1  '1'^  g®  1  for  mining  and  the  shaft  collar  was  |  gram  last  year  and  this  program 

Iio  Zii  i!^  S7  I  completed.  Buildings  necessary  is  right  on  schedule. 

.10  !to  +  1  .)«  !iis'/4  !  for  mining  were  erected  and  bunk  I  _ _ 

■.'ill';  '.'iii'^  z  '.U  !'in  j  houses  were  built.  A  good-sized  _ 

3.:tn  2..'.ii  I  3  2.01  2.211  hoist  capable  for  depth  operations 

3:50  i:^o  '10  I  f  If  to  1,500  feet  bas  been  delivered  to  W  WE  SUGGEST  1 

.os'i  .1181/4  —  'i  _.0!ivi  III;  the  property  as  well  as  a  compres-  ■ 

12.00  14.7.3  2%  3or  and  necessary  electrical  equip 

•'■m  '  t  -l!'-  '  'lli  ,•  I  leduc  CALMAR  OIL  I 

■f  *  '  4  •  1  A  by-law  was  approved  increas-  H  ■ 

!o'i',i  .07  ■  —  14  !it'i  113(4  ing  the  board  to  seven  from  five.  1  R  *  *  I 

‘4.33  -f  i  2. .30  2.1.3  yv,  Roberts  and  W.  L.  Brintnell  j 

'.7I  f  3  '.Rii  !k3  were  elected  to  the  new  positions  SFCUBITIF^^»"‘ , 

.oi''*  .  ll'i  .  Vi''"*  “111*  *-*1*  retiring  directors  were  re-  I  _  i|  "*»»  «v«a— ZMi. 
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Do.,  prrf . . . . . 

..  16.5 

J65 

1()5  .... 

(■**4 

$1  .(X) 

I  )()ii).  \N  oullcn . 

.  .  13 

t‘Jl„ 

12'i;  —  )i 

lO'i 

81  .00 

Donnafona  I'npcr  . . 

. .  20 

R**i 

19*4 

¥  1  5i » 

Do,,  pref . 

.  .  98 

98 

98  .... 

,80 

Donnell  Nltake,  . 

“8 

$1  .00 

Do.,  pref . 

.  .  610 

“14 

$1  .(K) 

I  ;o!»oimr  Lru> . 

“19 

25 

30 

1  )ryuen  Fa|)er. . . 

.  25 

2.5 

Id  .... 

!■>■>  3H 

■  :  ■  2Qfi 

iiih 


1.17  Iil7' 
3‘J'2  311 

1.21  l.lfi 


.  .  ,  .  «ll» 

..  41 IH  Ull’i 
. .  i.rx)  ft.j3 


1.00  .'.Ml  1,00 

42.-.  (.27  ■  .  . 

mi  mi  m.i 

1-.  M'a 
420  «2.> 

12»i  12»f  12*4 


17}a  11.1. 

14 '2  I3H 
20'4  10 '» 
14',  .. 

I1!-4  10' 2 
l(i'2 

»22,'4  21 


37'.  3.-.'.i 
'  7? 2  b'j 
110  112*-. 


....  Kast  Kootenay  Power. .  61 ,00  o2.00 
Jnt.  La.sl  Kootenay,  prel ...  23  23 

.<>0  l..xHtern  »*steel .  7?^  7 

$1  (K)  r^a-^y  VV  a-siiing  Alaelnn*  620 

$1.(X)  K<My  l’a|>er .  lt»?4  Kr’i  10*2 

In!.  KhH*troliix  Corp .  13*2  13^  1354 

$1.00  Lmiurt*  Brass .  20  lOPi  I'J/g 

$1  .(X>  Kname)  <S:  lieut.  1  kmI.  .  .  .  nb5?4 

..50  I'Apuiabie  Life .  6105i  oil 

$I.tK)  Lsmond  ..Mills .  10  1C?4 

$1.04  I'.stabrooks.  j>rci .  6I'J  «20?2 

Int.  I'airehi  (I  .Aiieraft . 6.75  nl.OO 

$1.(X>  PamouN  Players .  14*2  14  14 'j 

$1.50  1  anny  1  uniier  M>oi>s.. .  •ii>H  30*4 


..  .  1  ederal (irain. 

Int:  Do.,  pref.  .  . 

Jnt.  PibreJ'rod,  .. 
..’X)  Do.,  prel .  .  , 


6054  ^*7 

6112  all7 


. .  .  Fittings  Ltd . 

...  I'7!2 

“8 

.60  Do..  “A” . 

...  IIH 

n  -3$  ii''4 

, .  .  Fleet  Aireralt . 

...  2‘i 

1.7.1  2;i  4 

I'leiiry  Bissell . 

....  IA,U 

<*8'2  . 

(NI  I)o,.prc( . 

...  1034 

lC.«i  l(i»4' 

1)4 

100 

B.U.  i’ulp  &  Faper. . 

.  102 

101  ■ 

J.Vi 

1.14 'i 

$7.00 

Do.,  pref . 

i  <)2 

152 

4 

3fi 

Brown  (’o . 

334 

•■i3J 

J03 

98 

Arr. 

Do.,  pref . 

.  99  ,'4 

!)8 

17'4 

2.iH 

$1.20 

Brnek,  “A" . 

.  16 

1.1  »'4' 

.2*? 

5 

.30 

Do.,  "B ■' . 

•  3*8 

■>h 

33  30 


Il.tH)  Building  Prod _ 

.tX)  Burlington  Steel. 

, , .  .  Burnett . 

.45  Burrard  D.  D. . .  , 


32' 

Jl 

.70 

[bitterfly  Hosierj 

37 

15 

.80 

Jaldwell  Linen. . 

31* ; 

30 

$1..50 

Do.,  1st  pref. . 

37*2 

16*4 

.80 

Do,.  2n4l  pref. 

3 

2H 

.10 

Can.  Bread . 

F() 

8.5 

$  (  rA) 

Do.,  pref. 

53 

50 

$2.50 

Do..  *'B''  pref. 

26*2 

24*4 

....  Can.  Cement. . . . 

31  30  30*2 

13*2  ]3*i  i:j?2 


10*2  B»*5 

629  H  o31 
616*2  al7 


BMP  2  lot) 
110' »  .. 
2*4  I.IKI 


Jnt.  l  ord,  <  3a«s  “A  * . 

int.  Do.,  ('laae  “B  " . 

....  I'or.  Pow  cr  Sec . . . 

Do.,  pref . 

$1 .40  Poundation  Co.  oi  Can. 

Int.  PniserC.oy’s . 

....  Do..  j)n*f . 

.."►0  P'riMman  Ltd . 

$4 .  i50  Do. ,  pref . 

$4. IX)  (.iair  Ltd.,  i*ref . 

$1  20  Gatineau  Power . 

$5.tX)  Do,,  5' 0  pref . 


87  87  87 

1754  17*4  17*4 

10654  1055^  105*4 


Do.,  5?2'o  pref . 6110^2  oHO*; 


....  Gcii.  Bakeries. . 
Int.  Gen.  Products. 


98*2  .. 

$5.  (Ml 

Do.,  pref. . . . 

.  6100 

ii’. 

+  1';!  12,1 

1.1',  1)'4 

.80 

'ten.  *Stcel  Ware 

k .  1.5 

14 'i 

102*2  101  ‘2 

$.5.00 

Do.,  pref. .  . . 

.  302 

102 

102 

10.3  9(i 

$1.(X) 

Jfiodye.tr  1  ire. 

.  101 

100 

J(M) 

—  >4  'll 

53  52 

$2.(K) 

Do.,  pref. . . . 

.  53 

52 '4' 

52*4 

-f  's  ’40 

10»4  1()}4 

.<50 

jord.  McKoy, ' 

A'....  lOH 

lOFi 

10‘'8 

22 

Int. 

Do.,"B".  .. 

.  i.20 

“23 

3825  73*^  68  $3.(X)  Moore  ('orp .  70?2  68  1.8 

.  ..  *270  ..  $7.(X)  Do.,  "A  ”  prel . 6204 

.  *453  $7.00  Do.,  “H"  pref . 6396 

—  *4  1305  27  2654  $1.IX)  Do.,  4G  r>ref .  26*4  :.0*4  1.0*4 

d-  *4  t)55  3*2  ••  .  Morri.son  Bras." .  3?  2  3?  2  3?  2 

6  1  954  Mt.  Uoyal  HieeMilb  .  9  9  9 

. I  23  22V4  .80  Murphy  Paints,  ecun. . .  *2*4  Ll?4  1-1 ’4 

ll’*  d8J4  37*4  $2.00  National  Breweries.  ..  .  38;8  38?2  58?2 

—  H  1001  4j  40  $1.75  Do.  pref .  40  40  40 

+  1  75  11  *i  lOl't  .tX)  Nal’l  Drug,  pref .  11*2  H  II 

.  8  o  .'50  Do .  com .  0  0  ♦» 

—  ?2  6^  14H  12*4  -69  National  Growers .  12?'2  12*4  12*2 

.  28*2  ^754  $1.50  l>o..pret .  28  27*4  27*4 

.  Iti  15jg  .IX)  Nat’l  lloeiejy,  “A  " .  . .  610  010*4 

....  505  161^  1.5*4  Bit-  Do  .  “B” .  10*i  lo  16*4 

.  32  27*2  .  •  Nat.  Sewer  Pii>e.  “-A”. ,  33  30  33 

.  23*2  22  $1.50  Nat.  Steel  ('ar .  22?..  22  22 

—  3  70  104'  10:11^  $5.00  N>ilwm*s.pref .  103  HM  IIM 

d-  H  2981  23  21  $1.IX)  Niagara  AN  m- .  23  21 ’2  21*2 

—  |4  39.)  50  54?2  Int.  Nuramla  Mines  .  .’0*2  *-0*4 

+  I*  8?4  7  ..  North  Star  Oil .  5*4  7*4  7?« 

d-  ?2  b^o  554  •  me  Do.,  pref .  65?2  «554  .. 

.  2054  $1.00  Nova  Scotia  Light .  2(/*'g  21)54  205'fi 

—  54  111?2  ..  $6.00  Do.,  pref .  ..611().'2 

'  "i  '  i^n  ^  Knterprises.. .  10J>  10'^  iO'g 

'*  -i«i»  23  21*2  ^1.<10  OgilvicPlour .  21*4  -l.’i  21?4 

-  -ow  Do.,  pref . 6172 

*'*'  *  1.50  l.tX)  Int.  Ont.  Beauty  Mipp .  1.00  i  .lXJ  l.tX) 

.  13*2  .  $l  dX»  Do.,  pref .  612  ab> 

.  19  18*2  II  AX)  Ont.  Steel  Prod .  18*2  18*2  18 'i 

. jy  *131?2..  $7.00  l>o.,pref . 6126*^ 

I  r»?4  .)  .60  Orange  (’rush .  5*/g  ;5  5*/4 

.  44  42*4  $1.(X)  Ottawa  Llectric .  44  43*2  44 

10  22  IUI2  AX)  Ottawa  L.  H.  3:  Power.  21  2I)J8  21 

d-  Ib  575  1  102*2  !•'> AX)  Do.,  pref .  103  103  103 

.  39*2  3632  !***•  Page  llersey 'lubes.  .  .  39?2  38  39 

.XX4  '*'20  .80  PatonMfg .  620 

—  >4  330  ^32  $1.40  I>o..pref .  62554  •• 

—  :rtX)  20?2  19*2  Paul  Service  Mores.  . .  JOJg  19*2  I9'2 

.  63  62  $3. IX)  Penmans  Limited .  ♦•3  63  63 

.  146  $t).(X»  Do..].ref... .  14»)  146  146 

—  ,*4  55  5*2  -25  Peoples' (.'redil .  M»  <j7 

.  26*2  InC  Photo  Jdigravers .  27  26  26 

425'8  40  $1.60  Powell  Ki\er .  42  40*4  41 

. .  16*^g  14*4  Int.  Power  C'orp .  15*4  14?4  14*4' 

-  1^.)  no  nYj  $f>.(X)  Do.,  pref .  110  HXt  109 

—  325  55  53  $3.00  Do.,  2nd  pref .  6.52  u.55 

.  123g  11  Inl.  Pressed  Metals. . .  12*4  12  12 

.  60  .50  Int,  Price  Bros .  52  50?  i  50*2 

—  4  2t^  14  00  Do.,  pref .  96  16  96 

..  .  26.)  2|S^  ]l  jjO  ProvinrialTransi>ort.  ,  11*^  11*4  11*4 

9*2  8*4  50  Purity  I'lour .  67*4  a9 

•|,  51  $3.50  Do.,  pref.. .  53;2  52*2  52*2 

2^1^  26  $i  (K)  Quebec  J’ower.  ...  .  .  16*4  16  lO-'^ 

. .5;,  151^  12*^  ••  Que.  Pulp  <S:  P..  prof .  .  13  12?4  12?g 

jor^i  11"  ..  .40  Quebec 'lelephone.  ..  .  510*4  nil 

**■*  “  9  8"g  .60  Quinte  Milk,  “A” .  68*4  179*4'  •• 

....  y..  *2?  5  1.60  Jnt.  no.,‘*B” .  b 

25  27  Int.  Regent  Knitting .  627  t/27 

—  1  1.50  25*^  $1.1X1  Do.,  pref . 

—  *2  18.57  18  17  $1.00  Reiiman’s.  pref . .  17*2  17  17 

...r  25  20  Int.  Reliance (jraiu .  615 

....  8  7J2  .IX)  Renfrew  Textile.s .  8  8  8 

.  .30^  29I2  $2.(X)  Riverside  SUk,  “A  '  ..  .  629*^  n-?0*/4  .. 

*15  ..  $2.00  Do..‘’B’.. .  613*2  «b» 

•  •  •  •  6  401.,  ,  $2.(X)  Robertson  P.  1- .  6.393'2 

—  *2  195  *4^  $2  .50  Do.,  pref .  648 

—  U  40  21*  -;  il  .40  Robinson  Cotton .  11  11  11 

.  12  *  ..  Inl.  Robinson  Little .  611*;^  «n*4'  .. 

....  300  jr,s^  _  $1  fX)  Do.. "A” .  61.5*i  «J6 

.  9^2  .60  Holland  Paper .  8  7,'2  8 

. 94'  85'  $4.25  Do.,  pref .  e94  . 

....  .40  ij,  17*^  .70  Russell  Industries .  18  37*4  1  /  *4 

_ ••••  ^jy|*tX)5  $7.(X)  Do., pref . 

_  116  j  101*2  100*2  $4.25  Saguenay  Power,  pref. .  101  ^  101  101 


173  172 

1  ,50  I.IX) 
13?-2  .. 


10  22  1932 

575il02>i  .. 

....  3  a  J  i 

.,00  *'2u 

*32 

2(KI  2(1' 2  ly'i 


2«'2  . 
12^  10 
ii->.  UH 
11(1  Kiy 


11?*  n 

(t'j 

52h  51 


—  'i  71.-. 
4-  1  02.-, 

4-  '  J  32.-. 


13  12?', 

l/l()?i  all 

I.H  fi  ni'*4 


l,2>3\i  n.?0«.4 
h\3',2  ni:. 


INVESTMENT  YIELDS 


I  (Supplied  by  Oswald  Vi  Drinkwaler) 

I  Div.  App.  YId. 

lalc  price  I’.C. 

.Miiiiiiiiiiiiii  .  2.01)  .">7  3.r.l 

Iiir.,  I'Atni  .  2.(1.-.  .->7  (.(m 

Uiidiiirsl,  'A”  .  l..-.()  21  7.U 

Im-..  JCxtra  .  2.2.-.  21  J0.7I 

15. C.  I’r..  "A”  l.tio  20  ti.lo 

Itiit.vli  .Yiiierioiiii  Oil  l.KII  21  4.17 

lli'H/ilian  Tnii'lioii  .  .  2. (id  I8',i  1(1.81 

Hell  leleplK.iie  _  2.(l(l  3!)  j.l3 

Heldiiip  Cortirelli  ..  O.llli  17(1  3. .73 

Hiiildinn  I’n.ducts  ..  1.1(1  31  I.,'.! 

Cull.  Hreweries  ...  2. (Ill  2ll',i  It./ii 

Cun.  Un.iize  .  I.IIO  23  4..i.-. 

Inc.,  K\lra  .  1.2.-.  23  ."..13 

Can.  Ctdunese  .  I.IKI  20  5.00 

Can.  (3jiiverlers.  ‘41”  .  .7.".  14  i..li 

Can.  Cotl(.ns  .  2.20  17  4.08 

Inc..  Kxtra  .  2.80  47  5.!).-. 

Cun.  Dnni.  SiiKur  .  .  .80  20|-:  3. (Ill 

Can.  l  oiKini?.  ‘‘.V’  l..-.(l  28  .1.3.. 

Can.  l''oreiKn  Inv.  ...  3.00  28  10.71 

Can.  Mailing  .  ..  .  2. (Ml  47  1.2.'. 

Inc..  ICxtia .  2..-.(l  17  ."i.;!! 

Cun.  Steuinsliips  _  1.00  11  7.14 

Can.  VineKurs  . 80  13  (i.lj 

Inc.,  Extra  . '.(.-.  13  7.31 

Can.  Westinxliousc  . .  2.00  5.1  3.05 

C(.n.  Class  .  I..1(l  21  0.2.1 

(3ms.  .Smellers  .....  il.OO  Hl.l'-.  2.84 

Ine..  Extra  .  1 1.00  10.1',:.  10.11 

Corksliiilt  .  1. 00  13  T.O'I 

Crown  Cork  .  2.00  3.1  .1. 7 1 

Doin.  Itridse  .  1.20  31  3.53 

Inc.,  Extra  .  2.20  31  0.17 

Doin.  I'onndries  ....  1.10  27  ,1.18 

Dom.  Glass  .  1.00  30  2.78 

Inc.,  Extra  .  1.10  .'ll>  3.88 

Dom.  'rextile  . 00  II  .1.15 

Inc..  Extra  ..  7.1  II  0.81 

I'anioiis  I’lujers  ....  1.00  ll'l  0.00: 

Eoimdation  .  1.10  2.1  ”  5.(il) 

Hudson  Hay  .  .1.00  48'.j  111.31 

Imperial  Oil  . .10  17'j  2.85 

Imperial  'lohacco . 10  II  2.8.1 

Inc.,  Extra  . 00  14  4.20 

Tnternatiomil  (^oal  ..  2.00  30  0.07 

•Iid.  Nickel  .  1.00  33  4.81 

Inr..  Extra  .  2.00  33  0.00 

Inl.  I'ele . .1(1  I  PI  4.3.1 

(  l.ake  of  the  WimkIs  1.00  27  .1.02 

I  l.abalt  . 1.00  20'.'.  4. ,88 

l.anp.  J.  A .  1.00  10  '  .1.20 

l.aura  Seenrd  . 8(1  15  5..'I3 

I  Maclaren  Paper  ....  2.0(1  .30  5.13 

I  Inc..  Extra  .  2.'2.1  30  5.77 

I  Molson  .  I.no  3,1'J  2.81 

i  Ine..  Extra  .  1.50  ;i.1i2  4.22 

Natiiinai  llrcwcrics  2,00  .OS'^  5.10 

Nalinnal  Steel  Car  .  1.50  22'".  0.07 

Inc..  Extra  .  1.7.1  22'^  7.77 

Nor.onda  .  4.00  57'.  0.00 

OXilvie  .  1.00  21 'i  4.0,1 

Ont.  Steel  .  1.00  10  5.20 

Ottawa  E.  H.  4  P.  ..  .0(1  2n\<j  2.02 

Penmans  .  3.00  fit  4.02 

Poxvell  H . 1.00  41 '4  3.80 

Ine.,  Extr.i  .  2.7.1  IP?  0.02 

Price  lirns .  4.00  51''.  7.02 

(4m  lice  Power  . .  1.00  10'.?  0.00 

Hoyalite  .  1.00  28  '  3.57 

Sf.  I.awrence  Flour  .  1.0(1  23'.'.  0.81 

Shawiniitan  .  1.20  23'1  5.10 

Steel  of  Canada  ....  3.00  82  *  .3.0,1 

liie..  Extra  .  4.00  82  4,.38 

S'ontham  .  1. 0(1  17  5.88 

South.  Can.  Power  ..  1.20  ts  0.00 

\Va  basso  .  1.00  1.1' '.  0.45 

Walker  G .  2.00  20'.?  7.5.1 

Wilsil  .  1.00  19  '  5.20 


THE  FINANCIAL  TIMES,  FEBRUARY  18,  1949  1 5 

Canadian  Active  Bond  Prices 


Government  Bonds 


late  Due 
.3  J  DM 
3  AO 

3?4  A 
3  .M  S 

3  J  D 

3  M  N 

3  M  N 

3  .1  D 


3  J  D 

3',i  .1  D 


Maturity 
.III.  15,  50-51 

Del.  1,  49-52 

Fe.  1,  50-52 
Ma.  1.  52-54 

Jn.  1,  50-55 

No.  1,  53-50 

Ma.  1.  1957 

.1,1.  1,  53-58 

No.  1.  40-59 

.la.  1,  50-.59 

jii.  1,  57-00 

Jii.  1,  50-06 

Perpetual 
Fe.  1.  1902 

Apr.  1.  1903 

Nov.  1,  PJ.10 

Sept.  1,  04-06 


Railway  and  Navigation  Bonds 


Can.  Steamships  . 
Can.  Pac.  Hly.  . . 
t;.  P.  it.  4  I’erp. 

C  N.  H.  (D.  G.) 

G,  N.  II.  tD  G.) 

t:.  N.  H.  ID.  G.) 

C.  N.  H.  (D.  G.l 

G.  N.  It  (D.  G.l 


3',i  .M  SI5  Mar.  1,1,  1957 

3',j  F  A15  Feb.  15.  1051 

4'i  MS  CNL  Sept.  1,  1951 

4:;.  JDIS  CNL  Ju.  15,  19.15 

5(i  ADI  CNL  Oct.  1,  1909 

3  JJI5  C  .Ian.  5.  19.19 

3  .IJ3  C  Jan.  3,  1900 


Provincial  and  Municipal  Bonds 

The  following  quotations  nre  furnished  by  The  Investment  Dealers*  Asipciation 
of  Canada 

Bid  Asked  Province—  Hate  Maturity  Bid  Asked 


I  z.Alberta  . 

jAIberla  . . 

British  Cultimbia 
.xRritish  Columbia  . 
Iw'itish  Columbia  .. 
.Manitoba  ...  .  . .  • 

Mmnitoha  . 

New  llrnnswick  ... 
.\New  Brunswick  ... 
Nova  Scotia  ..... 

Ontario  . 

Ontario  . 

( )ntario  . . 

Ontario  . 

Ont.  Ilyilro-Elect.  I 
I*r.  Edward  I.sland 

Ouebec  . . 

Ouehec  . 

Saskatchewan  . 

Saskatchewan  . 


Charlottetown 
llalilux  . .  • . 

Hull  . 

Levts  . 

Moncton  . 

Montreal  . . ,  • 

Ottawa  . 

Quebec  . 

St.  Boniface 
St.  John 
'1  liree  Rivers 
Vancomer  ... 
Westmouiil 
Windsor  .  ... 
Winnipeg  ... 


3,  3*  '.  V’f 
i*.ro 


1  June 
1  June 
1  Sept. 

1  Oct. 
I.')  Dec. 

2  Jan. 
15  Dec. 

1  .Mar. 
15  April 

2  Nov. 
1  June 
1  Sept. 
1  Nov. 
l.'»  July 
1  June 
1  Aug. 

1  Aug. 
1  I'eb. 
1  Aug. 
1  Aug. 


1  July 
1  July 
1  May 

1  Mar. 

2  July 
1  Nov. 
1  July 
1  Oct. 

31  Dec. 
15  April 
1  Nov. 
1  A|)r. 
1  May 
31  Dec. 
1  April 


X— Payable  Canada  and  New  York,  z— Payable  Canada,  New  York  and  London 


29*4  28?  a  $1.30  Do.,  pref .  29* 

*  ,40  Can.  ('ru.'<he<l  Stone. ..  .  69 

23  20*4  .80  (’an.  Doin.  Sugar.. .  .  21 

*14  ..  ,80  Can.  Flooring  Ltd.,  “B"  614 

28  ..  fl.rx)  C’an.  Forging)*,  “A”. . .  .  626 

•11  *j  .,  $1.50  Do..'TJ\ . 

24  22  .80  Can.  Iron  Foundries. .  .  21 

J.'»  ,,  .f»0  Do.,  pref .  61.5 

r»  ..  .,"i0  (’an.  Machinery .  66 

lA)  47  $2.00  ('anada  Malting .  47’ 

9*4  9  .60  Can.  Nor.  Power .  9?< 

34  32  $1.50  Can.  Packers,  “A” .  33 

16*  i  15*  i  .rX)  Do..‘’B” .  16 

98*2  .•  $4,50  (?an.  Safeway,  pref .  97? 

7?  i  Int.  Can.  Starch . 

!X)  *’  ..  Int.  Do.,  pref .  6!M) 

]4*.4  13'i  $l.(K)  Can.  SS.  Lines .  14 

.38  35 bi  $2.50  Do.,  pref .  37 

22  20  $1.25  Can.  Varnish .  620 


40'.;  38*2 
18  ■  15*-2 


46*4'  47 
m  iMg 
32*2  32*2 
15*2  15*^ 


*99  97 

19*2  18 
9^1t  9*2 


620  a24 

12-U  12*4  12* 


13*2  -80  (’an.  Vinegars .  12‘'i)i  12*4 

79*4  $4.00  Can. Wire  A*  Cable,  “A"  679*4  o79*  » 

27'  ..  Jnt.  Do..*'B'' .  27  27 

6*  .;  ..  Int.  Can.  Bakeries .  Mi*.;  rt7’  >  .. 

205^  19  $2  (X)  (’an.  Breweries .  2()‘2  20  '  20»i 

23*2  22  Int.  Can.  Bronze .  22  22  22 

J05  ..  $5.{X)  Do.,  pref .  301  *4'  100  101  *4' 

20  36  $1,25  Can.  Canners .  17  J6  16 

25  24?4  $1.00  Do.,  lat  pref. .  24*4  24*^ 

18  16  .60  Do. .2nd  pref .  17  16  Hi 

1I?2  12'i  .80  Can.  Car  &  Foundry...  33*2  12*j  12*; 

37  16H  $1.00  Do..  “A” .  16*.;  16  Ki*^ 

221^  19*(.2  ••••  Can.  Celnnese .  20*4  lOjj  20 

39'  36*^j  $1.75  Do  .  pref .  38  37  37*4 

Do.,  pref . .  22  21*2  22 

Can.  Converters,  "A  "..  f3  13  13 

Do.,  “B' .  613*2 

Can.  Cottons,  com .  4t)  46  46 

Do.,  pref . 

(’an.  Dredge  A'  Doi  k.  ..  27  25  27 

(’an.  Fairbank.s,  com. .  .  6.30*4  ^32 

Do.,  pref . . .  . .  .  6131  *  2  o340 

Can.  Fivxl  Pro<luets.  .  .  8*4  8ig 

Do.,  “A*! .  12'2  12  12 

Do.,  pref . 

(’an.  Foreign  lnve.''t.. .  .  27*'-g  27  27 

Can.  (ien.  Klee . .  225  225  225 

('an.  (ien.  Investment..  Iti*;  16  Hi 

Can.  < ien.  S'e.s .  637*2  ^'*X) 

Can.  Ice  Machiner>  .. .  .  613  013*  2 

Can.  Jnd.  Alcohol, -A  '.  II  10*2  lO'.. 

Do..“B” .  II  10*2  11 

Can.  Industries .  21*2  21*4  21*4 

Do.,  pref . 6176 

(’an.  Ingersoll .  78  78  78 

(’an.  Int.  Invest,  inist.  63*4  rt3*i  .. 

Do.,  pref .  695 

Can.  Light .  30  30  30 

Can.  Ix>coiuotive .  32  28*;  32 

(^ana<lian  Marconi  . .  ,  .  3 '75  1.70  1.75 

Can.OiU’o .  14*2 

Do.,8%pref . 6140  oll5 

Do..5'rpref .  1(X)*2  100*4  100?2 

Do..  4' r  pref .  684*2  “85 

('an.  Pac.  Riy .  15*4  14?lg  15 

('an.  P.  A  P.  Invest.. .  .  61 .50  n2 

Do.,  pref .  10*2  10*2  10*2 

(.’an.  Silk.s  Prod .  622*4  ti24 

(3an.  Vickers .  70  ti7  69*0 


33*8  .. 

47  46*; 


•143*^140 
9  8*i 

13*2  12 


•141.2  13 
JPg  10* 

Ji»/«  n 


Vi  .. 

301 

33  Li  25 
36*2  Jpg 
2.(X)  1.70 
LDi  12*4 


.6131*2  o340 

8*4  81 


iy!*i  17 
34*4  33*2 


a’X) 

013*2  . 
10*0  10*. 
10*2  11 


28*;  32 
1.70  1.75 
i4H 


15 

10*2  io’-' 


top ;  ux)*4 
J05H  . 

3ii  32?  ; 
150 

•• 

58  49*. 

103*0  R)2»g 
I  13  10 


$1.00  Grafton,  “A'" .  619  «20 

Inl,  G.  L.  Paper. . . .  35*4'  J5  15 

$2.50  Do.,  pref..  .  38  38  38 

Jnl.  Gt.  esl  ('oal .  36  15*i  16 

Jnt.  Gt.  West  I'elt .  Mi*4  «8 

.,50  Do.,  pref .  66  «8 

....  (ireat  West  Saddlery,. .  10  JO  10 

.20  ('ireening  Wire .  4*4'  4*4'  4*4 

$1,00  Gyr>8iiin .  36  15*-2  35*^ 

Int.  liahn  Brass .  W)*4  <il0?4  .. 

$1.00  Do.,  pref .  619*4 

.50  Ham.  Bridge .  8*4  8*2  8^4 

.IK)  Hamilton  Cottons .  ol4 

Int.  Harding  CariK'ts .  10*4  10*i  lOJg 

$1.00  Hondershot  Pai)er .  612 ol3?2 

$5.(X)  Do.,  pref .  “96 

$1  .(X)  Hinde  A  Duucl)  Paper..  18  18  38 

t’X)  Holden  Mfg..  “A” .  !»'«  9’i  9>i 

Int.  Do..*'B’ .  5?2  ^}i  f>’2 

Holt-Renfrew . 

$7.00  Do.,  pref .  100  100  1(H) 

.r»0  Horner  "A  ”,  F.W .  a8 

Jnt.  Hotel  De  La  Salle .  614 

$2.00  Howard  Smith .  29  2Sls  *8^8 

$2  00  Do.,  pref .  47  47  47 

Int.  Hubbard  Felt .  4  4  4 

$1.:>0  Do..”A” .  J8  18  18 

Jnt.  Humberstone  Shoe . ^  «20 

.20  Ibmts  (’andics,  “A' ’.  .  .  7*i  7*2  7}i 

.20  Do.,  "B” .  67*2 

Jnt.  Hydro-Electric  Sec .  2*-j  2*2  2*2 

.50  ]nu)erialOil .  17*4  Hi*-#  16^ 

.40  Imperial  Tobacco .  J4  135i  J3*-4 

(i'o  Do.,  prof .  67*4  rt7’2  •• 

$1.(X)  Do..  4' o  pref .  25?4  25*4  25*4' 

Int.  ini|)eriai  \ arnish .  616  “17*2 

$1.50  Do.,  pref .  631*4  -  ^ 

$1.50  Ind.  Accci'tance,  .  21  20j^  20*^  H 

$5.00  Do..  1st  pref .  97  97  97  .... 

$4.25  Do..  2nd  pref .  83*4  83^4  83.*4'  4  ’4 

..’lO  Ingersoll-Machine .  67  n7*4  ,. 

.40  Jnciis.Iohn .  ^8*2  8*2  8’i 

$3,tH)  intereity  Baking  .  674*4  fl80 

Im.  int.  Bronze  Powilers. .  8*4'  7*4  7*4 

$150  Do.,  pref .  20*2  20  20 

Im.  Intercolonial  Coal .  628  “30 

$8  00  Do.,  pref . 6120 

Int.  Int.  (*oal  A  Coke .  625  “10  .. 

$1.60  inter.  Metal  Ind..  '.V  .  25  21*2  24  » 

$4.50  Do..  “A ’pref .  100*/4  100*4  lOO** 

$4.00  Inter.  Milling,  4‘.t  prel.  .. 

$1  60  Inter.  .Nickel .  33*4  o2?2  32,2 


10  8*  ;  .  .  St.  Lawrence  (’orj) .  8*2  8 

22*1  20  *  $2.(X)  Do.,  1st  pref .  20  19 

■  ”  14)1  J3I2  .75  Do.,  2nd  pref .  13*4  13 

24  23  $1.60  St.  Lawrence  Flour  Mills  23*/2  23 

“iv)  140  $7.(X)  Do.,  pref . . 6140 

l‘!-I  86  81  $6.00  St.  Law.  P..  1st  pref..  .  .  83*4  81 

42*2  40*4  $2.40  Do..  2nd  pref .  41  40 

lOli  10  .50  Sangamo .  610  alO 

*i‘4k  18*/a  ..  $1.20  Sarnia  Brhige .  616*; 

K  *16*4  i4*4  .80  Scarfes.  “A" .  614*^  «I6 

530  lOH  ••  ^^  00  Scythes .  615  u20 

♦26  $1.25  Do.,  pref .  62.»*l2 


Do..  V.T.. 

ilknit . 

Do..  I'ref . . 


13*  i  13*4 
23 ’/2  23*2 

81  si 

40*4  40*4 

“10? 2  .. 


24'- 

23’.' 

$1.'20 

48*i 

4634 

$2.00 

12',' 

12 

.;)•> 

•23 '2 

.80 

144 

140 

$7.00 

17'  , 

16 

$1 .00 

17 

I53i 

$1.00 

13 

int. 

■*37 

13 

$2.00 

9*4 

9*4 

.(M) 

7  *  • 

7 

Inl. 

9.5 

94 

$.5  00 

‘20 12 

$1.20 

100 

$5.00 

30 

•27 «; 

Int. 

26*4 

■2334 

Int. 

99)2 

97 

$4..K) 

20 

17 

$1.00 

—  1  2(H) 

4-  *4  1178 

-f  *  1  305 


“  *4  2241 
....  688 


-h  ‘4  1105 

—  ?^  210 


PREFERRED 

AbitibI,  Pfd . .  2, .50  38  6. .58 

.\bitibi,  Pfd.  ......  I.,'i0  2(»  7.59 

Atiglo  ('aiuidlan  .  2.25  45  5.00 

Belding  Corticclli  7.00  1.75  4.0(1 

Can.  Bronze  .  .5.00  110  4.55 

(’an.  Cement  .  1.30  29 ’j  4.41 

Can.  .Steamshli)  .  2..50  37  6. TO 

Can.  Cottons  .  1.20  27  4.11 

Can.  Industries  7.0O  168  4.17 

Can.  FtTirbanks-Morse  6.00  140 

Commercial  .\lcohol  .  .40  7 

Dominion  Cdass  ....  l.K)  31 

j  Dominion  Textile  ....  7  00  166 

(jatineau  Power  ....  5.00  105 

I  (General  Steel  Ware  .5.00  102 


THE  WINNIPEG 
STOCK  EXCHANGE 


REALTY  BONDS 


.Wu.lia  .Vpl,,  Fs,  1!l.19  ....  !)7>/i 

(JEOTATIONS  AND  TRANSACTIONS  Ail.hihlv  .Sheppard,  7’s,  M8  80 

vrxit  WFPK  FNDIVP  IAN  2*)th  19(9  Alexander  llld}(.,  8  s,  19G2  7.I'/2 

FOR  WEEK  ENDING  JAN.  29tll.  1J(J  4.,, 

Industrials—  .  Italloiir  HIdg.,  3’s,  I'.HS  ..  8(i 

CI.OSE  H,.v  A  r.ae  tsf  Mlue.  ’17  7ti 


ti.TO  .Viiklo-Gaiiadtan  Otis  I.ld.  li.OO 
4.tl  Aslatowii  Hardware.  “A”  lli.(H) 
(.17  .Ysliilowii  Hai'dwaiu  Hites  .... 


>o»h  i9jq  Alexander  HIdd.,  O's,  1902  7.'1',2 

!»in.  ij.j  Flaee,  4’s,  19.10  ..  SJ'.i, 

e-.rxvn  Italfmir  Itidg.,  .Ts,  1918  ..  80 

CI.OSE  !(;,y  A  (iar..  1st  Mlse,  ’17  70 

Bid  Asked  ^  |).,y  (ainiberlaiid,  Jbj’s,  ’.">3  7.'l 

1;  ,1(1  '  llliior  St.  G(a>.  .Apt..  4’s,  ’07  'J2 

I'’ (Ml  '  I  t'.ardy  Corp..  .I's,  I!i67  _  77 

,  (llareiidoii  Apt.,  7’s,  1916  07 


b'o  iieXT  l'i(e  111^  . I  '  *** 

hj  Heaver  l.umb,  ,.  I’ref.  .  :::  :  ^iO.ilii  i 

4.12  Heaver  l.iimber,  Href . .'iO  .KI  'l’''?  ’  'i’  , 

4.22  Ileaver  _  Lumber.  Gnm.  ly-':!!  n nl  Vn  1  ‘’ib.V  9a.^? 


4.76  ;  Cdii.  I’ire  Ins.,  "lO.  P.V.  19.00 


-'tu 

189.')0  a3 


Do..  “B  • . 

Do.,  pref . 


I  19*’;  17^4  $l.’20  Southern  Can.  Power 

1112!lltl  $0.00  Do., pref . 


8’-,  S' 
F74'4  o80 


..  a:!'.  y->'i  o-’,'. 

.  .M41'  j  .. 


Kl'j  l.'i'i 

(i28 


20  10 
.J'i 


10  S'i 
*10»,i  8 


Arr.  Do.,  pref . 

$1 .25  Can.  WallpaiMT,  “A".. 

$1.25  Do.,  “B’’ . 

.40  C.  W.  Lumber . 

$2.(X)  Can.  WestinghouNc.  . . 
$1 .50  ('an.  .  B.  Boxe.s,‘‘A'‘ 

Int.  ('aniv  (’orp..  “A”. .  . . 

$7.(K)  (’as^idv's  J.td . 

$7  (K)  Do.,  pref . 

Int,  CatelliFood  !*ro<l. .. . 

.75  Do.,  pref . 

.30  (’eltic  Knitting . 

Int.  (j’hatco  Steel . 

.,50  Do.,  pref . 

Int.  ('hateau-Gni . 

$1  .(M)  Circle  Bnr  Knitting. ., 

$1.00  Do..“A  •’ . 

Int.  (?’inznno,  com . 

5*  2*0  Do.,  pref. . 

....  Clatide  .Neon . 

Arr.  Do.,  pref . 

..  .  Co<-hrane-Dunlo|)  . . . . 

.80  D(>.,‘’A’ . 

$1 .20  Do..  j>ref . 

SO  (VM’ksimtt  JMow . 

Int.  Collingwood  Term. . . , 

Jnt.  Do.,  pref . 

.20  Com.  Alcohol . 


70  67  69*0 

140  M.)  139 

615*4  “16*  i  .. 

615  “17 

3*i  3*4  3*i 


9’i  1^8  9*i 

10*2  KU  .  10*2 

llJjo  113?:i  1J3?2 
630  “38 


()6»i  o7*4'  .. 

9*2  9?  2  9?  2 


*10*.,  .. 
*25  ■  22 
*11*4  • 
11*2  11 
*18  15 

*120  112 
31*0  29 
'  29  "  27*4 


7*4  . . 

.40 

Do.,  pref . 

.  />6®4 

“7* 

10'-  8 

$1.00 

(’rms.  R.'tkeries . 

.  834 

8 

8  —  »  , 

.3.5 

Con.  Uiv.  Sec . 

.  .3.5 

..‘Jo 

.35  .... 

16 

$I.IK) 

Do.,  pref . 

,  M.I 

“18 

■29 '2  27 

$2.00 

Cons.  Litliograph. . . . 

.  29  *i 

29 

2()'4-  —  '4 

12.3  104 

$3,00 

(’ons.  Min.  JSineli . . 

.  110 

104 

J06  —  4 

18  16*^  $1.00 

8?i  7?j  .65 

12K  10*;  'int*. 

19  '  IH  $I.(X) 
j:i2*i  1.50  $K.(K) 

30  23  $l..50 

20 'i  20  $1  V) 

*104  DtP  i  $5  (H) 
31*^  28*4  Jn«. 


('‘onpol.  Paper  (’orp. 
(’ons.  ITe.sN,  “A”. . . 

Do..  “B” . 

(’ons.  Textile  Mills. 


J5?4  IU’2  I 

11*1  8’z  J 

17*4  17 

18*4  •  • 

22H  19*4' 

27*0  26*4  $1 


23  22  *i 

HH 

23 

6*4  5»$ 


$I.(X)  Do.,  pref .  618* 

$K .  (K)  ( ’ons»miei  s  G  jis .  J  52 

$l  ..50  Consumers  ( da.ss .  23 

$1..50  ( ’orrugated  Pais't  .  com.  /'20 

$5  (H)  (’orr.  Phimt  Ho\.  pref. .  696 
Jnl,  ( ’os.  lm|>ori:tl  Milb.  .  .  .  31  * 

..K)  Craig  Bit  .  o'* 

..**0  l)o..pret . 

.40  Cram  Ltd .  7 

$2  (H)  CmwnCoik  tV  Seal _  35 

$3.(H)  ( ’rows  Ncfti  ( ’oal .  48 

....  Cub  .’VinTalt . 8,5 

$1  .(X)  Davit!  A-  ITeie  ’  A  '.  .  .  629* 

Int.  Do.."B  .  8* 

$1.50  Davis  Leather,  .  22* 

.70  Do..“B” .  8* 

Jnt.  De  Havillnnd .  618 

....  Disher  Steel .  5*. 

Inl.  Do.,  pref .  620 


$7.00  Do.. pref . 6141*2 

Int.l’aints .  9  9 

$1.00  Do.,  pref .  25  25 

$4. IX)  Im.  l*ai)er .  51? 2  i>0?4  ol 

$4  (>0  Do.,  pref .  6104  “107 

.50  Int.  Pete .  10*4  JB  J/b* 

Inter.  J'ower .  50  50  oO 

$!  (M)  Intern.  Utilities .  14*2  11^  14? 

hit.  inv.  1  (Hindation .  68*2  “O'g  .. 

$3.00  Do.,  pref .  651  »  >  “53? 

$100  Jamaica  Ptib.  Service.  ,  12*2  J- 

$7.(K)  Do.,  prof . .  105  1(15 

.80  Journal  Pub.  (  o .  13?2  13’ 

$2.(K)  Kelvinator .  626  “28 

$1.00  Labatt’s .  21U  20 

.(K)  Lake  of  Woods .  26*2 

$7.00  Do.,  pref .  J55  155 

....  Lambert  Alf .  68  “8? 

Sl.tlO  Lang&Soa« .  18  16? 

$3.00  Langley  Ltd..  i>ref .  51  .>1^ 

.80  Laura  Socord .  15*4  14  ? 

.  i.awson  <C’ .lones,  “A  ”. .  19*2  19’ 

Do..'‘B" .  610?  2  .. 

Jut.  Legare.pref .  622 

.20  I.s  vy  Bros .  6.5 

$1  (K)  lawylsBro.-^ . .  14*2  14 

lJndsay.(’.  W . 

Int,  i)o.,  pref .  ILJ  113 

$1.(X)  Loblaw.*‘A” .  29*4  2!) 

$1.(X)  no..‘B” .  28  28 

$l  (X)  Lww.s  I’heatres.  pref..  .  672 

.60  lauidon  Ho.siery , .  . .  7  7 

.80  Do., ’'A” .  611  “11* 

$1  (K)  I.owney’s  Ltd .  J5’g  }■)* 

.(■)0  Mr(’al)e  Grain, '‘.5 .  8*4  8* 

Int.  Do..  *  B  ' .  67  4 

MarKinimn  Sice! .  67*4  “9 

$5.(H)  Do.,  pref .  61H) 

$2  00  MaeLaren  1’.  A:  P .  37  37 

.,V)  MacMillan.  “A  ’ .  9H  9* 

..50  .  7  6*1 

Inl.  Mailman  (  orp .  19  18* 

$5.(K)  Do.,  pref .  “93 

lul.  Manitoba  Sugar .  IHi  90 

Inl.  Maple  I.eaf  (tardens.  .  M5  “20 
Jnt.  Maple  l^eaf  Milling. ...  9  8*^ 

.80  Maritime  Tel.  A  T  el.  . .  17*2  J"*: 

.70  Do.,  pref .  17*2  17*: 

$1  (M)  Massey  Harris .  *204  J9?1 

$1.25  l)o..|)ief . 627*4' 

im.  Maxwell  Ltd .  64  (**4 

int.  AicC'<)H*Frontenae .  134  !•?: 

$1  (H)  Do.,  pref .  96  96 

....  Melchers .  5  ^  5 

.♦iO  Do,,  pref  .  12*  >  J2 

.  .  Mercury  Alills .  <  *4  *  b 

$1  (K)  Mitlland  «V  Pm  if.4-  17_  17^ 

Im.  .\lilttin  Brick .  .  1  35  1.2.5 

lul.  Aliim.  Dm.  I’ap* '  .  .  ’20*2  *9', 

$1  (H)  .\liti-hcll  (  5*..  1.  S  6MM) 

im.  Mitchell.  Robert  18  1.  ; 

lilt.  MfHlern  (  ontaiuer  ...  612  “I.C; 

Dti.pief .  616  “IS 

..‘lO  Modern 'r<H)l  .  \  . 

SI  ,1K)  Molsttn's  Brewene.'’^.  31  33 

$1  IK)  Aionarch  Knitting  613  “131 

$1,50  Do.,  pref .  693  ftlfl 

Montreal  Island  15>wer.  .20  .20 

$1 .20  Mont.  Locomotive. , .  .  20*4  19L 

.'i'y  Abmt.  i’ower,  .3‘ <  Notes  oO  •»() 

Jnt.  Montreal  iVlegfliph, ..  .  51*. 

....  Montreal  Tramways.  .  31  30 


“84  .  . 

16?  2  J6  *2 


15  “20 

9  8'<i  8*2 

17*2  17*2  17*2 

17*2  17*2  17*2 

204  194  194 

27*4'  . 

64  (*4 

134  lkb‘2  13 


-F  4  1330  1*120  118 
--  4  1027  I  35  30 


43*  39 

28*7  •• 

254  254 


,45  .41  ....  Southmount . 44 

7*4  64  .40  Standard C’hemical.  ,.  .  7 

a3  82  $5.00  Do.,  pref .  83 

..  ....  Standard  (3a.v  .  61.1*2 

J)  *7*4  Jnt.  Standard  Paving .  9 

21*7  20*4  .62*2  Do.,  pref .  22 

7,  4^  .40  Stand.  Radio .  ...  64*2 

8*  2  7  .(K)  Stanley  Brock,  “A  . .  .  7’.t' 

4S'  .40  Do.,  “B” .  61 

134  ill  .tX)  Stedmnn  Bro.”: .  13*4 

84  80*  ;  $;L(X)  Steel  of  C’anada .  82 

86  83  '  $3.00  l>o. .  pref .  8(’> 

*j0  ....  Sterling  Otial .  610 

.51  j  ..50  Stove!,  pref .  5*7 

17  $I  .50  Stowell  Screw ,  "A  ". . , .  J6?2 

.5  ;;  Do..“H’ . ^ 

47*^  ..  $2.50  Sui)ertest  IVte .  474 

28*4  26*4  $1  .(X)  'rornblyn  Ltd .  27 

.51  50  $2.(X)  Do.,  pref .  651 

*p)  ..  ....  Thayers,  com . 

♦37,1  J  $2  .50  Do.,  pref . 

,  ....  'I'lteatre  Pro)) . .  . 

16*2  15*  ;  $5.(X)  'Thrift  Store.'*,  . .  164 

<j7'  '  7)0  Tip  Top  C’anners .  9's 

22  !!  Int.  Tip  Top  Tailors .  21 '1 

7  ♦>  .  40  'I'ookc-s  Bros .  (LH 

n  10  .60  Toronto  Elevators. .  .  .  U)*4 

20  I8*g  Jnt.  Traders’ Fin.,  “A  ..  .  619 

20  ..  Jnt.  Do.,''B” .  619 

‘H)  $4.50  Do.,  pref .  689 

170  162  $7.00  'Fucketts  Tobm  eo,  pref.  162 

74  5  Int.  TwinCity  .  .  65** 

*12*2  IJ  $2. .50  Do.,  pref..  . 

94  84  1^*-  Union  GasCo .  9*% 

37  .  $1.(X)  I  nit.  Aiimscnients, '’A  '  63! 

*38  ..  $1.00  Do.. ’'B”..  628 

31  27*  >  $1.50  Unit  Corn..  “.X  . 

24H  17'“  $U00  Do..“H’ .  20*4 

24  22  Int.  United  Distiller.'^ .  622 

51*4  ,50*  ;  $3.(X)  Uniteii  Fuel,  “A" .  51’; 

17*i  17  '  ....  I>o..'*B” .  17 

21  15  ....  United  Sec .  20 

75i  OH  Int.  United  Steel .  7 

26  24  $1  .(X>  Vinu  Ltd .  624 

101  ..  $5. IX)  Do.,  pref..  . 6101 

194'  $1  25  Virginia  Dare.  . .  ^'1':*,. 

164  15*4  fnt.  Wabnsso  C'ottons .  15*4 

28*  2  2.54  Int.  Walker  (Hiram)  G.A:\V  .  26*8 

Il*i  lOb,  Int.  Waterous  Ltd .  10*4 

14  13  *  .80  Do.,  “A” .  13^ 

J  25  ..  .  .  ••  Western  Grain .  l  2.) 

•>4  •»2  Western  Grocer .  23 '2 

35  30*4  ^2  i\0  Do.,  “A” .  34 

32  31  $1.40  Do.,  pref..  .  32 

*175  i7.(X)  West.  Kootenay,  pref  .  .6L0 

.'(8  36  *’2  $1.00  West  eel  Prod  .  37’.» 

23*4  ’23  $l.(X)  Weston’s .  9.3*4 

100*0  98*  ;  $4. .50  Do.,  pref .  697*’^8 

19  "  18  $1.(K)  WilsilLtd..  . 

P2»g  .  (K)  Wilson.  J.C .  612 

17  i.‘>»4  Windsor  Hotel .  15*4 

34*  2  27'i  Int.  Winnipeg  FJcciric,  "A  '  31*4 

99*2  98  "  $5.tX)  Do,,  pref . b'O 


234  934 
98*2  98 


17*4  18 

112?i  112*4 


j;j?4  13*4 

81  81 ’ii 

85  854 

“10*2 

5*2  5’i 


+  .01  5627 

—  H  9190 


Ho\var<l  ffmilb,  Pref.  2,06  46 

Imperial  Tobacco  ...  .2f).0c  7 

Ind.  Acceptance  ....  ,5.1*0  99 

Lake  of  the  Woods  7.00  160 
Massey-IIarri.s  .  ...  1.25  27 

National  Breweries  ..  1.7.5  41 

Ogilvie  . .  7.00  170 

Ottawa  L.  H.  &  P.  .  5.00  103 

Penmans  . .  6.00  i:i7 

Power  Corporation  .  6.00  111 

Price  Bros .  4.00  96 

S^herwlii  Williams  ..  7.00  1.55 

Steel  01’  Canada  .  3.00  85 

Ine.,  Extra  .  4.00  85 

Southern  Can.  Power  6.00  112 
Tnckett  Tobacco  ...  7.00  170 

West  Kootenay  Power  7.00  165 


5.00  102  4.90  Can.  Indemnity  $10  P.V. 


4.35  Central  Nor.  Airways,  **A” 
4.27  (Central  Nor.  Airways,  “IP* 
,5.05  La  Compugnie  Funciere  dt 

4.38  Manitoba  iJtl . 

4  6''  (.orrugated  I’aper  Box 
4.27  (Crescent  Creamery.  Pfd.  . 

4.12  Federal  (irain.  Pfd . 

4.85  i'ederul  (train,  (^om.  “A“ 

4.3s  (treat  West  Coal  . . 

5.11  I  (ireat  West  Life  Assce. 


.  Linton  .\pt.,  5,  19.59  .  98*2  ... 

;  l.^)inbard  llealtj'.  2*A*s,  *51  51) 

6  50  i  Lo’d  Nelson  Hotel,  4's,  *67  83t/2  86 

*’  *  3  i»o  i  Metropolitan  Bldg.  I’y’s  *52  101 ',3  ... 

I  Mont.  Apis..  1st,  4Li’s,  1%4  97Lj  99*/. 
•►‘»00  -Xno'Mtl.  Apt.,  2nd,  4*2,  1954  92 

„.00  ogilvie,  4.  1907  ...  .  98*4  ... 

X5  00  tbtb»i’**>  Bbig..  3’s.  1913  ..  72  7C 

ii  »  im  I'lii  in  Prf)ressionaI  Offices.  7's  .  94 

6  50  7  00  ;  71*^  ... 

ii;  -a  1  llamsdei)  Prk  Apt.,  5*s.  *61  07 

.huLm)  .i.i'im'io  1 V.  A'-’  J’"’ 

Hi.no  I0..IU  I.*’  ••• 

in.)nu  IWimlsor  Apts.,  3s,  *o0  90  ... 


4.16  Great  West  Saddlerv,  Com.  10.00  10..50  P.V.  ,*?: 

4.12  Vnnarcb  Elfc,  StH/o  Haid  102.00  <-  A|)t»..  .Is.  jl 

Nor.  Can.  MtKc.,  I  nits  ..  15.50  22.00  1  ' '’.'‘‘j 

4.70  Nortbern  Trust  .  7  s.  101.,  . 


RANKS 

Bank  of  Commerce 

Inc.,  Extra  . 

Hank  Can  Nat . 

Bunk  of  Montreal 

Inc.,  Extra  . 

Bank  of  N.S . 

Inc.,  Extra  . 

Dominion  Bank  . 

Imperial  Hank  . 

Hoyal  Hank  . 

!  Hank  of  Toronto  .... 

}  Inc.,  Extra  . 


.80  2.'! 
1.00  23 


1.00  20 

1.20  .1.1 


l.'.'O  23  4.2,S 

1.00  2.1 'J  .'t.ito 

1 .20  .'to '  ,'l  ,1.'I 


.1.20  North  .Star  Dil,  Pfd.  _  .••..10  .1.7.1 

4.12  Nortlt  Star  Dil,  Com .  7.50  8.00 

4.24  Bcliance  Grain.  4%  ITd.  . 

Heliance  tii'aiii.  Com .  Iti. 00  ...  I 

.Shea’s  Hrewery,  “.V’  _  11.7.1  12.00  j 

_  Soycrcinn  Life.  'J.l':.  Paid  11.00  ..  .  j 

't  raders’  linildiriK  Ass.,  n.  I, S. till  .  I  y-,  t  ■  •.  j  . 

^  I  nit.  Grain  Growers.  "A”  i.s.oo  Hi.'j.i  I  Que.sabe  Mines  Limited,  TVhlch 

Weslern  JSl^bn'pAi. .  :  iisjlo  2i;:50  j  gradually  developing  its 

;’'7,  Western  Giiin,  Lom.  i..')o  I  property  m  Duprat  to-wnship, 

t'on  'y.''"''''"  <ii''s'ers  Class  “A”  iu.oo  ill. 00  ;  Noraiida  area  of  Quebec,  for  the 

l’  .,,;  Western  GriK-ers.  Pfd .  11.00  ,12.00  i  pa^st  nine  months,  hajs  let  a  con- 

102  I’'".'.''"  '''  tract  to  Pat  Harrison  to  deepen 

WiMsoii  .stationery,  PId.  .  80.00  1.,,  ,  ,  , 

Willson  stiitionery.  Com.  .  0.7.1  12.00  '  the  shaft  from  the  450-ft.  level 

w;pej;  I'.betrie.  .v;  I’fd.  oo..''.o  oo.,s.i  to  630  ft.  This  -work  will  start 

Winnipeg  Electiie,  t.om.  .  2,S.OO  28. '25  .  ,  j  -u 

:  at  once  and  will  he  followed  by 
Mine,  and  Oils  -  Transporations  ;  establishment  of  a  new  level 

?>nl’^i‘'M!mitoi,a  :S7'^  ;!!!;'■  the  eoo  ft.  horizon. 

lirydermaii  G.  M . OO'i  .01  Drifting  on  the  450-ft.  level, 

niiVl'Tni  (l  'm!'.  .!  !!! . . '  .0?'“  .02  I  which  is  currently  in  ore  on  the 

I'ni  iy-F'our  A:,  nes  .  ..  .80  “  .!io  east  and  west  faces,  has  estah- 

V'.mdaly'**'  ’.niij  i  lished  a  length  of  307  ft.,  aver- 

Marvei  Oils  . . Ill';  .01',  aging  $15.40  per  ton  in  gold. 


(Puesabe  Lefs  Contract 
For  Shaft  Deepening 


CORPORATION  BONDS  Mines  and  Oils  -  Transporations 

ETILITV —  Hrnce  Cons . OO'.j 

Bid  Asked  tienlral  .Manitoba  . 07 

Acadia  .Atlantic,  3";.  110.1  101  104  Cryderman  (i.  M . OO'i 

Assoc.  Tcl.  *  Tel.  .I'  .'s  ’55  lO'l'.'.  1|'>  Dickstnne  Co|)per  . O.l'l 

Avalon,  1'j,  Hinil  .  _  !t.1  *  07'.'.  . . "I'j 


Itell  'Teleplinnc,  .1',.  1(171  .  lOIC.  101'? 

[  Hell  'TcIcpIinnc,  1.  11177  ..  (Hi',  (IS', 

I  Hell  Telephone,  ,1,  1(1110  .  10, S 

H.  C.  Filccicic,  1(11.7  .  (I'2  (II 

I  H.  C.  Electric,  i:',.  11108  (18  100 

,  Canada  Flicctric,  1'1.  1(11,7  (il'.i  (ii'.i/, 
F:.  Kootenay  Pw  r.,  ifl,.  '07  .88  ;i1 

Foe.  Power.  Sec.,  Ii,  lllKi  .14 

I  Gatineau  Poxvcc.  1',.  I1I70  (1(1  lot 

I  Great  l.akcs  Pwr.,  1',.  '07  110  1)8 

lint.  Hydro  Filed.,  (i,  HI  It  00  71 

IX)W.  St.  I.axv.  Pr..  I"', ,  ’0.1  (1.1  98 

Maritime  Flcclrie,  4'  ..  ’.10  lot 
Nat.  E.  &  1'.,  4'1,  lOlil  lOO'i  .., 
Mt  Island  Power,  ,1'...  ’,17  02', 

M'lnl.  Tram..  4'-,  10.1,1  .  80  02 

•Mont.  'Tram..  .1.  10.1.1  .  .  .  00  91 

Nfl.l.  E.  H.  A  P..  I'i.  10,10  Ot'i  07'/. 


F'lin  F'lon  G.  M.  . 

-  I'orly-Four  A:,  nes 

;  Gold  Lake  . 

^  .V'.indalv 

Marvel  Oils  _ 

,  Paeksaek^  .’oi'.'.  'lr>  acros.s  an  average  width  of  54 

-  Bc'l  ciond  . 02'?  .0.1  finches.  This  was  the  first  level 

sherl■it‘^^';o^^oI?*’. —  2*18  •>•'()  !  Ppened,  although  a  station  was 

8  ij"’*'’*,  . .01 I  established  at  320  ft.,  where  the 

Weknsko'coiis.’  . ?(!  '*  '?}  I  vein  was  disclosed,  showing  val- 

WlnnipcK  Biver  . .01 ',i  .01!,  |  ues  of  $22  in  cutting  out  a  pump- 

ing  station. 

UNLISTED  MINES  I  Operations  plan  includes  drift- 

(Supplic  by  G.  E.  LESLIE  &  CO.  )  j O''  ft’ 

Abenakis  1  -I  L.  ibx-k  18  21  I ^he  driving  Of  raises  to 


.0.1'.', 

.01'..  .02 


.01'..  .02 

.02',  .01 


»7.00  Wood,  Alex.  A  L.  pref.  MIS  al24 
12.00  Woods  .Mfp.  Co.,  eoni. .  i.10' ,  all 
$1,60  Wool  Combing  .  20  10 

Inl.  A'ork  Knitting.  ".A  .  .  O'j  O' 

Do.,  "B" .  W*,  n1 

Inl.  Zellers .  42  19 

»I  ..1I)  Do.,  Ii',.  pr<  f .  2S'j  28' 

il.25  Uo.,5''cprof .  25',  2.1' 


20',  +  ?4 

.-g)  .... 

.11 K  ■+■  '* 


2235  123)4  .  . 
(I  lliO  1.18 


.80  Cann.iienne  N.xl . 

1  .80  Coninieree . 

$1  .Ul  Duininion . 

$1.21)  lni|S‘rial . 

2  .80  Montreal . 

$1.20  Nova  Scotia . 

,  $1  IK)  Royal . 

J  $1.20  'I'f.roino . 

.1  IHCSTS 

$S  00  Can.  Peniiaii.-i.i  .  . 
$8  U)  (  eairiil  Can.  Loan 
$.1  IKI  (  liaiiercill'ra.st. 

$5  00  Crown ’Trn.«i . 

Ini.  Leon.  1  meal . 

$.11)0  Huron  &  Erie . 

,  $11)0  Do..  20  p.e.  paiiL  . 

i  Inl.  Monarch  Morig . 

$1.00  Nat.  Trust . 

$5.00  Ont.  Loan . 

$7.00  Toronto  Gen. 'Trust . 


20  100',  lOOH  $5  00  Toronto  Mortgage . MOO', 

85  lilt. — interim  Dividend.  •— 1!)17  Uuotations.  b — Bid. 


Power  Corp.,  3',.  1(lf.7  ..  OI',  97  '  Abenakis 

litlawa  Power,  t,  10.17  ...  HHI',,  1111  ,vm.  Kirk, 
j  Duel. ee _  Power,  .{  s.  101.2  ..  07  00  .Vmiaimnjuc 

I  Miaw  imgan,  1'  ..  I07II  ..  00  llil  Haker  I 

.Miawmigan.  1',.  107.1  08  HID  Halebelor  I 

S'hawinigaii,  1.  1071  01  (mi.l  Height  H.L. 

Miawniigan.  1.  lOI'.l  ....  07 ' 00'..  |t;,e  I  -ni 

SI.  Maiirlec  How  .  If,.  I07II  Of,':  08'i  Hr.  MeDade 

toiled  See..  1.  10.12  ...  00  101  Carrieomi 

Wiiinioeg  Filed..  1',,  1071  101':;  l()i:'l  (jr.  A'pHow 
INDCSTRIE.S—  ClaremoMt 

.Xbilil.i.  I'..,  101.7  08'i  IIKI'4  t  ons,  tibib. 

Acadia  Apt..  4,  10.10  _  07':, 

Howalee  l>.  A  P..  1'  .,  '1,8  OI','..  01)  (.o)iimbieic 

)!raml.  Heiidirson,  4,'  lOI'.l  Oli',?  08',i  t  ourlmoiit 

H.  C.  Forest  Prod.,  I,  1001!  88  01  CnV'loi  ". 

H.C.  P.  .t  I’.,  1007  .  00  08',1  '*'■  •''•'"itis 

Hrompton  )».  A  p,,  IL.^  'f.O  01  00  Donrand 

Horns  A  Co.,  4,  lOOl'  07  00  Dorbaska  i 

Heowii  A  Co.,  5,  10.10  ..  Ill)  1111  Dumico 

Can.  Hiiwcries.  1'.,  1007  80'.'.  02'..  D'mford 

i:an.  C.elaiiese,  1.  11)02  ..  07  *  100  "  D"P»ri|Ocl 

Canadian  Oil,  1',,  1002  ..  08'i  lUO'l  •■uyniont 

Call.  P.  A-  P.  liiv.,  5,  1958  114  "  *'lencona 

Cons.  Paper.  .It-I,  1907  _  ''01  103  t'oldirae 

Dtimim'ni]  Coal,  4',,.  19,12  .  101  ..  l■ord.  Lebel 

Dominion  Siiiiare, "  4,  10.19  Illl'i  ...  Gianlediic  i 

Di.Mlen  I’aper.  I.  lOI'.l  lllO',  Geeenlee 

i;.  H.  F.ddy.  1'  ..  lOI'.O  ..  08  lOl)  '<■  >  ■  >''"0 

I  H.  I  ddy.  I,  lOI'.li  .  .  Ill)  lli.'l  Hii'yli  I’am 

^  I  ederal  Giaiii.  4.  lOI'.l  .  ,  Ol'i  11)0  li'seo 

I  l.iiilon  Apt.,  .1.  10.11)  00  ■*•'1  Oil 

I  .  SI.  .lobn  P.  A  I'..  .1.  ’OI  HU'.',  lull..  Kamla,- 
I  out  Nelson  Hold.  4,  101,7  81  '  80  '  Keiil.ay 

MeColl-1  eonlenae  Dil.  .1  '71  Ot  Of.'..  I-  Expanse 

Massey-Harris,  1.  1000  ..  01  00'?  Geneva 

Massey-Hai  ris,  I  ',.  1001  Hill  102  ”  l.aSalle 

Maple  l.eaf.  i:’,.  1001  00  08'.'.  l-asidon 

N.S.  Steel  A  Coal.  1'  .,  'O;!  07'  '.  100 "  l  assie  H  I.. 

I'eiimaii’s  Ltd..  IVi,  1006  OO'/i  Eavalio 

I’riee  Hros.,  3\i.  1000  ..  .  01)'.',  ml  - 

Holland  Paper,  4's,  100,1  ..  lOO'/i  Six’.! 

Simpson’s  Ltd.,  1'.',,  PJOO  102  101 

Steel  of  Canada,  i'l.,  1007  01  OO'-I 

Eiiit.  Amusement.  4,  100.1  08', 4  '  Producti 

>.estern  Grains,  .1,  1000  ..80  81  ''onuci,. 


13  Am.  Kirk.  0  8  Ma.jor  il'..  I'.. 

.\imama<(uc  2  I  .Martin  H.  I'o' 

111  Haker  L.  2  I  Marbenor  8  0 

10  Halelielor  L.  20  .Mdaloei'  1  0 

;  '  •!  Hriglit  H.L.  2  1  N.  .V.ilarlie  II  11 

,  Har  l.an  22  21  \.  Aiigmila  12  II 

■8',4  Hr.  MeDade  8  HI  N  Malarlie  2'  .  1'  . 

Carrieomi  I  2  Newport  2  I  ' 

103  i  Cir.  Aellow-  .1  8  Noebean  70  Nil 

ClaremoMt  II  Hi  Noreoni  1  2'.  I 

IIKU;  Cons,  tibib.  18  22  llbaska  L.  Ill  '12 

Cont.  Co|>,  8  III  Dbalski  3'  .  .1 

<|.j  Coliimbieic  1'.,  1  Dbalski  '4,1  II  HI 
08',1  Courlmont  In  D.  Nickel  o.  2  .1 

ni  Cnyiini  n.  .1.1  Oil  Op.  Cup.  11  17 

ON'i  **''  S.nilis  2  t  1‘an.  Canadian  ii 

00  Donrand  ,1  Pardnors  off  8 

ri;,  Dorbaska  off  4  Pasealis  10  12 

111.1  Dumico  1  .1  Pavng  .1  7 

Dimford  .1  .1  Puv.or  C.  off  1 

100  ■  Diipariind  off  2  Persh.  M.  off  S 
lUO'.l  •■ayniont  0  8  Pinnacle  I  2 

'■  Gleneona  f.'l  8  Presdoe  2  1 

]03  Goldi>ar  12  LI  Due.  S-B  18.00  10.00 

Gord.  Lebel  1'.,  3  Dnejo  ,1  r, 

Granlediic  off  21  Hainville  10  II 
Geeenlee  7  0  Hand  Mai.  7  0 

inn  '<■  I  -  ii'i'O  55  .17  Handona  3 

lliij  Hii'yb  Pam  0  II  Henfoel  2  t 

mo  .  "I  L'l  Soli  I  hib.  1 

•let  Dil  tl  17  Soutbvne  ol'f  17 

miL.  bamlai-  17  20  Sovereign  II  Li 

80  ■  Keiibay  .1  7  Slailigbl  2  I 

Of.'..  I-  Expanse  8  HI  f,  .  Dnvee.  ol  f  11 

or,'?  I.,  tleneva  HI  12  I  eident  off  11 


L.  tleneva  HI  12  I  eident  off  II 

l■aSalle  4  0  V  Dofaull  II  1.1 

l-asidoii  11  Wendell  11  1.1 

l.assie  H  I..  .1  8  \,  Dave  18  20 

Eavalio  I'".  .1' . 


STARRATT  OLSEX 


i  the  450-ft.  elevation,  for  the  pur- 
i  pose  of  blocking  out  ore.  Drift- 
'  ing  will  also  be  done  on  the  320- 
'  ft.  level  in  this  connection. 

Tonnage  Goins  Reported 
!By  Beattie,  Molortic 

j  Well  to  the  forefront  among 
:  Quebec  mines  to  increase  1948 
!  production,  due  to  treatment  of  a 
I  large  tonnage  of  ore,  gains  report- 
i  ed  by  Consolidated  Beattie  Mines 
I  and  Malartic  Goldfields  were  out- 
;  standing. 

1  The  former  lifted  its  production 
value  to  $1,700, 110  in  1948,  accord¬ 
ing  to  Quebec  Government  figures, 
from  $1,138, .503  the  year  before, 
ail  iiu'iease  of  $561,937.  The  lat¬ 
ter  boosted  its  total  to  $2,086,420 
from  $1,315,219,  a  jump  of  $771,- 
!  201. 

;  Tonnage  last  year  at  Malartic 
i  Goldfields  established  a  new  record 
,  and  production  exceeded  the  $2,- 
!  000,000  mark  for  the  first  year  in 


UNLISTED  SECURITIES 

(Supplied  by  Kippen  &  Co.  Inr.) 

Bill  A^keJ 

Acadia  Apts.,  Cum .  11.50  .  .  . 

.\iiKlo  C«i».  'IcL.  “.S’*  Loin.  10.00  10.75 
BeuiiIiHi’iiois  J..  11.  iS:  1*.  ..  L5.50  17.00 

II.  C.  SfiiKur  .  86.00  90.00 

It,  I'.  Goodcrfcli  .  17.00  LS.OO 

Bi'ilitoii  iVtci'  (.uipet  ....  93. .50  ..  . 

Britisli  .Arner.  .\ssfe.  ..  .  Vo.oo 

Krot'kville  Trust  . .  60.00 

Ian.  General  Invest  ....  16.00  17.00 

UuiJ.  Jiivesttjient  Fund  ....  LOO  i.«o 

i  dll.  Investor.s  7.00  8.oo 

Can.  Life  . 510.00  5.50. uo 

(.an.  Motor  Lamp  ......  11.00  12.00 

(  an.  Starch.  Cummon  ....  7.U0  8.00 

(  an.  Indemnity  .  16.(H) 

Can.  Fire  Jnsuiaiii'e  .  LS.OO  20.00 

(an.  West.  Nat.  UiJ»h  .  ....  62.00  .  .. 

Umi.  West.  Nut.  (ins.  Bref.  IS. 75  19  .50 

Uapitat  Wire  Glofli,  l*fd.  *21.50  .. 

(iHHthra  .Spls..  lulls  .  ..  9.00  ... 

,S.  W.  (Jiase  Fnits  .  .51.00 

Olnnial  Steniiishlps  .  99.00 

City  Gas  *  E.,  Com .  1.50  2..50 


I  Coiiinierolal  Finance  . . 

I  (^ojiiinercial  Life  . 

I  (ioiifcderation  Life 
I  Ons.  Div.  Stuinl.  Sec.  I’fd. 
!  (J)ntineiitnl  Lite  .. 

j  (^rown  Life  * 

I  Cuban  Canadian  Susar  . 

I  Detroit  Inter.  Britl^ie  .  .. 
i)om.  uf  (.an.  (ien.  ins.  .. 

!  Dover  Industries  . . . . 

I  Dunlop  Tire,  Bief . 

;  l-'.iisterii  Bakeries  . 

FJtsleni  Tdist  . . 

J  inpire  1  ife.  2.5‘,  Bil . 

K.ssex  Fuckers,  Frcf.  . 

KsseV  Fuckers,  Cum . 

Kxcclslor  Life  . 

F'ederul  Foundry,  (.ioni.  .. 

(Ult  Brass,  Com . 

(lixlericb  Elevni)>r  . 

(ireat  West  I. Be . 

(liiurantee  <!o.  of  N.  .. 
(iuardiaii  Realty,  i*r<‘f.  .. 

Halifax  Insurance  . . 

Ilyiand  Dairy,  Fref . 

1  Hoinexvood  . 

I  Imperial  Life  . 

I  InRiani  A  Bell,  Fref . 

I  Int.  Holdings  . 

'  Lanibton  Lf>an  . . . 


Loblaw  Inc . . 

McCarthy  Mill,  “A**  .... 

Manufacturers  Life  . . 

)  Midland  Prop . . 

Monarch  Life .  .. 

Mont.  C.  &  D.  Bank  - 

)  Slorrow  Screw.  Pref . 

)  5!i»rroxv  Screw  Com.  ..... 
i  .MtRC.  Discount  Units  . 

)  Nat.  Life  A.ssce,  2.5'©  Fd. 
)  New  Bruns.  Tel.,  Com.  .. 

)  Nova  SAM)tia  'I’ni.sl  . 

>  Office  Sp<ciall>  . 

,  Old  ('unirades  UreNSery 
I  Ontario  I'utiacco  Ffd.  .  .. 

)  Fucil ic  Utaisl  Term . 

Furamount  Oshawa.  Pref. 

I  Feller  Brewing,  Com . 

Feller  Brewing,  Pref . 

)  Provincial  Bank  . 

Heitmans,  Corn. 

)  Kitehle  (.ul  Slone,  Pref.  .  . 

Sawyer  .Massey  .  . 

)|  SeiheiiinK  Rubber.  (!uin.  .. 
SiFxei'eign  Life,  2.5^;  Fd. 

!  SlHiutai'd  Fuel,  I'j'f,  Fref. 

•  ]  Sun  Life  .\ssce  Cu.  .  . 

I  riiird  (  an.  lieu.  Iinest.  , 

I  lorimlo  Carpft.  Com . 

) ‘Toronto  General  Iiisur.  . 


16.2.5  .... 

8.00  8.7.5 

330.00  360.00 
•.M.,50 
100.00 
4L.50  43.00 
98.00 

2:j.oo  _ 

I. 2.5 

60.00  70.00 

II.  ,50  13.00 

173.00  _ 

60.00 

1..50  2.00 

6. 00  7.00 

13.00  16.00 

90.O0 

2.:,o  ,5.2:. 

16.00  IS  00 
16.(M)  17.00 
14.50  .  . . 


6.00 

40.00 

(0.00  (I'.oo 

(8.5.00  .510.00 
:L7.5  4.12 

8.5.00  .... 

6.00  .... 


United  Steel  *‘A**  Pref.  ..  21. .>0  25 

Victoria  Trust  . 13.5.00 

Waterloo  Mfs.,  (^om .  7.0(1  8 

Western  Assce.,  ('om.  .  .  62.00 

\N  estern  .\sscc  ,  Pref.  ...  40. 00  45 

Western  (irain.  Com.  LOO  1 

Western  Grain,  Pref.  .....  26.00  28 

Western  Life  .  18.50 

Western  Sbx'kxards  18.00 

Western  Stockyards.  Pref.  .  22.00 
YorJi  Tradiii«  .  10.00  12 

WESTERN  OIL 
QUOTATIONS 

(Supplied  by  Jamea  Richardson 
&  Sons) 

Admiral  . .04  .ol 

Alb.  Pac . 22*^5  .2- 

Alliunce  . 07**  .OJ 

Anaconda  . .11  .1 

Auk.  Can.  . .  4. .5.5  4.6. 

.\t)anti4'  .69 

Rr.  Dom . ..T2*.j  .X 

Calmont  . 40  ’  .i 

CalmonI  (..cduc  .  .1.5  .1. 

Calg.  A  F/tm .  5.00  .5.2' 

'  Cent.  Leduc  .  1.18  1.2 


)  Coastal  ,  . , 

(Command  •  • . . 
)  I  (.oinmoi)  . . , • 

.  I  (iom’xx  eal’  .  , .  . 

>  ;  Dalhousie  .... 

>  '  Davies  ... 

)  I  Decalta  ...  . 
,  I  I2ist-(  j*rst  . . 

.  !  I’.ast-Ledijc 
Foothills  .... 

)  (ilobe  Dil  .... 

Grease  . 

Hanna 

lliKiivvuiHl  . . , 
lluine 

I  educ  (  ons 
Leduc  'West 
j  Lowery  .  . . . . . 
I  .McU.  Seg.  .  , 

I  Mercury  . . 

Mill  Citv  .. 

f  M(Hlel  * . 

Nat.  IVle.  . 

I  I  New  Hatichinei 
iDkalta 

'  Facatta  .  . 

'  Fncific  Fete 
;  I'hlllips 

I  1  Frineexs  .  . . .  , 

*  Richfield  . . . . 
Roxana  . . 


sII-hTi' 5:am,,b-,,  iiL,;  (M  company’s  history.  Milling  op- 

Lnit.  Annisenieiit.  4,  1965  9HVj  T^rocluction  of  $80,000  iiiontlilV)  i  (-i?itions  3t  Consolidstccl  1363.ttiG 

f.rxtpiii  iii.iins,  ,1.  L)ti.)  _ ^)  81  operating  profit  of  $20,000  |  **PP^^*'  approaching  the 

MACHO  RrVER  Starratt  Olsen  Gold  ,  •^ti'ide  of  the  years  prior  to  the 

Tiventy-three  diamond  drill  holes  : reports  J.  e.  i  oave-in  of  the  “glory  hole”  in  the 

at  Macho  River  Gold  Mines  have  i  Hammell.  president.  Milling  pro-  summer  of  194-.  La.st  5  ear  s  out- 

intersected  vein  matter,  and  hole  s^ys,  which  started  Sept-  ;  put  was  the  best  since  1942  when 

82,  just  completed,  proves  a  length  i  ember  1,  1948,  is  steadily  improv-  ;  production  amounted  to  $.1,493,728. 
of  1,750  ft,,  reports  the  manage- I  and  before  the  end  of  Feb-  , 

ment.  The  hole  cut  six  sections  1 ''uary  should  be  up  to  100  tons  NeW  Bldlomoque  Drill 

between  depth  of  200  and  322  feet,  I  daily.  Mill  capacity  is  500  tons.  Wl/of|j  ic  Immilieilt 

ranging  from  2  to  5  ft.  width.  The  '''bile  recently  the  grade  has  run  j  'mminenr 

remain  about  .5  000  feet  lo  reacli  •'fP-^'*'  1"  “ver  $10  per  ton.  the  man-  j  New  Biillamaque  Gold  Mines  has 
the  soutii  boundary  Some  closely  agement  believes  $7.60  v.rll  be  made  anangements  to  start  drill- 

spaced  drilling  in'  tlie  vicinity  of  about  tne  average  as  the  produc-  ,  mg  iinmediately  in  an  area  cover- 

Hole  82  will  now  he  done.  ^*en  rate  lifts.  On  this  basis  the  j  ed  by  a  geophysical  sun'ey  m  1946 

_ _ _ operating  costs  are  estimated  to  j  wnich  indicated  strong  anomalies. 

Ho.'  . .  r  ri!  (■  -  between  $5.50  and  $6  per  ton.  j  H.  L.  Trapp,  president,  reports.  At 

SI,:,;.,.  .H)  Jl  Witti  labor  now  in  good  supply  |  tlie  lime  tlie  property  was  closed 

.South  Hr-a/caii  . 18  l'l  the  mine  is  opening  up  well,  and  '  down  tliere  was  not  sufficient  ore 

.  .  ..  .  .  .  .  .  .2J  "  bas  an  estimated  ore  re.serve  of  |  indicated  by  underground  work  to 

. 'some  .'102,000  tons,  reports  Mr.  ,  wain nt  erection  of  a  concentrator. 

Thr;;'  'pi.  .  .  !!  .  !  !  "7' •  ;HammeIl.  In  December  there  were  !  The  iast  wotk  on  the  No.  2  vein 

Turner  . — . j?o  .1.1  i  handled  9.730  tons  or  325  tons  showed  good  gold  and  copper 

Vu'iraii  .  .  .  .  .24  .26  I  daily,  for  $62,781  production.  '  values  on  the  150-foot  leveL 


Hole  82  will  now  he  done. 


Ho.v  fan.  .. 
Hoyalite 
Sliari*  Ru> . 
South  Bt'u/euu 
S(m!hw»*st  ... 

SlXMMUT  .... 
Sunvft  ... 

;  Supri'iuf  . 

i  Fhrrp  FM.  . . 

;  Turner  . 

I  UnD^  . 

1  Vulraii 
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Business  Can  Regulate  I  i  still  feel  that  they  can  stretch  the  j  as  far  as  legal  action,  the  pro- I  disrupt  the  stability  of  enterprise! 

O  truth  a  little,  and  thereby  gain  cesses  of  law  move  slowly.  And  which  must  survive  through  good  ^ross  earnings  of  Southern  Can- 

some  alight  temporary  advantage  while  this  is  going  on  the  adver-  times  and  bad  alike,  if  it  is  to  "  t  fH  f 

■  1.3^11  'over  their  more  scrupulous  com-  tising  is  running  and  making  time  succeed  and  prosper.  Business  Power  Company  L.ia.  or 

By  ri.Ai;i)E  ROOT,  Ofnrrai  B»it»r  Buiiin(«!i  Bureau  of  Montreal  '  petitors.  Let  me  tell  you  how  one  j  for  the  product.  Then  let’s  sup-  must  weather  adversity  when  it  j  January  at  $422,517  were  higher 

Inc.,  from  an  addreaa  to  the  Ottawa  Fur  standarda  Aeaociation  !  prominent  advertising  executive  \  pose  we  get  to  the  point  Where  a  arrives,  in  the  same  manner  that  by  $52,910  from  year  ago  compar- 

-  'views  this  dangerous  tendency,  j  cease-and-desist  order  is  slapped  at  a  family  or  individual  does.  Minor  Operating  and  maintenance 

Today  if  there  is  any  real  threat  section  of  any  community  reveals  [  «a  guy  I'll  call  Joe  was  recent-  h'S.  VVe  still  have  stuff  with  the  adversities  should  serve  to  knit  ,ggg  aggregated  $202,a44  com- 

to  private  enterprise  through  a  ambitious  and  successful  ventures  ly  added  to  our  staff  to  pound  out  together  the  business  community  tiTiodo  ♦ 

possible  trend  towards  socialism,  in  all  sorts  of  improbable  lines,  ;  copy  for  an  important  account.  |  o”'"  before  we  can  instead  of  setting  it  at  odds.  The  Pared  with  $l74,/4»  wniie  taxes 

It  may  be  because  of  the  growing  and  more  are  embarked  upon  daily  j  Within  a  week  of  his  employment  '  P*^^  brakes  on.  Nobody  gets  test  of  any  movement  is  at  its  totalled  $65,766.  Interest,  depre¬ 
tendency  of  many  business  people  because  of  the  incentive  derived  i  began  to  eye  this  client's  copy  !  hurt  or  fined  or  anything.  We  potential  breaking-point,  not  dur-  ciation  and  dividends  were  $12,511 

to  foresake  part  of  the  rewards  of  from  the  constructive  examples  closer  and  to  question  more  words,  i  admit  that  we  made  a  mis-  ing  periods  of  affluence.  Most  peo-  greater  and  surplus  for  the  month 

personal  initiative  and  opportun- '  of  others.  So,  (I  might  interject)  sentences,  and  paragraphs  than  i  take,  say  we’re  sorry  and  won’t  pie  have  no  problem  in  keeping  at  $6,514  showed  an  Increase  of 

ity,  in  favor  of  a  larger  slice  of  a  little  dash  of  humour  applied  to  :  normally  do  in  a  year.  What  i  '  clo  it  again,  and  go  on  from  there.”  their  heads  when  all  goes  well.  $6,392. 

security.  Our  successful  business  a  dailv  business  pursuit  works  snotted  was  stron®"  conv  larded  concluded  with  a  confident  We  don’t  have  to  display  much  por  the  first  four  months  of  the 

_ ■  ,  .  ,  ,  .  X.  _  ^  ®  MrVion  _ _ , _ _ _ 


permits.  A  small  minority  of  time  handling  the  correspondence  tions,  they  would  actually  aid  the  ,  Southern  Can.  Powef 

over-shrewd  operators,  however,  of  all  three.  And  if  complaints  go  forces  of  doubt  and  chaos,  and  I  |,  Farninas 

fhotf  ,-Qn  ofrAtoh  tho  a«  for  ns  ipjral  action,  the  nrn-  disruDt  the  stabilitv  of  enternrise  ■•as  Derrer  Earnings 


Gross  earnings  of  Southern  Can- 


pioneers  did  not  indulge  in  that  wonders.  After  all,  when  you  can  '  with  dishonest  claims,  but  done  ,  laugh. 


fortitude  or  determination  when  company’s  fiscal  year  surplus  was 


form  of  complacency,  which  if  no  longer  laugh  at  (or  with)  your  with  a  studied  adroitness.  When  !  "Arc  you  through?”  I  asked  there  is  fair  weather  and  smooth  j  $30,684  compared  with  a  deficit  of 
carried  far  enough,  could  stagnate  competitor,  your  joint  efforts  in  :  i  failed  to  get  satisfactory  answers  '  "’'Ih  double  meaning  in  my  query,  sailing.  We  need  it  infinitely  more  i  $19,983  for  the  like  period  last 
our  whole  system.  Success  in  the  community’s  interests  will  to  the  queries  I  scribbled  on  the  nodded  to  an.swer  that  he  was.  when  the  storm  clouds  begin  to  year.  Gross  earnings  of  $1,715,395 
business  carries  with  it  its  own  re-  suffer.  Recalcitrance  hastiness  or  margin  of  copy  paper,  I  sent  for  j  “I'***  J'uu  resigned,”  I  con-  threaten.  Should  our  ranks  be  |  compared  with  $1,502,422  for  the 

wards  in  security.  If  we  surrender  stubbornness  simply  lead  nowhere.  ;  Joe.  By  way  of  setting  the  stage  i  eluded.  thinned  by  defection  of  those  of  |  comparable  1948  period  while  oper- 

into  governmental  hands  some  of  j  And  if  coupled  with  suspicion,  '  for  the  question  I  meant  to  ask,  i  Radio  Commercials  faint  heart  or  purpose,  it  remains  j  ating  and  maintenance  expenses  at 

our  own  regulatory  powers,  and  '  jealousy  or  intransigence,  as  is  the  '  I  complimented  the  new  word-  Like  the  author  of  this  little  I  $838,543  were  $111,729  higher, 

allow  other  privileges  to  follow,  case  between  nations  at  this  critl-  '  wielder  on  his  writing  style  and  anecdote,  I  hate  to  believe  there  to  the  cause,  whatever  it  - - 


Radio  Commercials  |  taint  heart  or  purpose,  it  remains  j  ating  and  maintenance  expenses 

Like  the  author  of  this  little  K”*’  t"o>:o  $838,543  were  $111,729  higher. 


DRIDENDS  DECLABED 

And  Other  Official  Notices 


ABITIBI  POWER  &  PAPER  COMPANY,  LIMITED 
DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a  dividend  of  twenty-five  cents 
per  share  has  been  declared  on  the  outstanding  Common 
Shares  of  the  Company  payable  April  1st,  1949  to  Share¬ 
holders  of  Record  at  the  close  of  business  March  1st,  1949. 
By  Order  of  the  Board, 


free  enterprise  as  we  know  it  cal  time,  the  most  diplomatic  the  freshness  of  his  ideas.  Of  are  very  much  in  the  misguided  '  commit  col-  |  "SupertOnk 

could  soon  become  a  figment  of  efforts  of  would-be  arbitrators  course,  he  beamed.  Then  I  asked  category  of  this  man  Joe.  But  j  Hari-Kari  by  stampeding  i  rtil 

the  past.  On  the  other  hand,  if  must  be  largely  in  vain.  Good-  for  explanations  about  some  of  even  if'  there  be  only  a  handful,  |  devious  devices  to  ^  protect  |  rOF  imperial  VII 
business  continues  to  look  for  the  ,  will,  tolerance  and  forebearance  the  statements  he  had  written  and  :  every  influence  should  be  brought  individual  necks.  You  ^  -- - 

best  in  others,  and  maintains  a  !  have  always  been  the  surest  that  I  had  questioned.  Joe  smiled,  to  bear  either  to  convert  them  j history  .  Canadas  first  s 


New  "Supertanker' 


Canada’s  first  “supertanker”. 


proper  degree  of  mutual  respect,  .  weapons  against  discord  and  dis-  “May  I  answer  indirectly?”  he  or  else  get  them  out  of  the  ad- i  results  of  such  folly,  the  largest  oil  carrier  ever  to  op¬ 
giving  competitors  credit  for  a  agreement  and  always  will  be.  In  ,  asked.  Then  hurriedly  he  added,  vertising  game  altogether.  Some-  axioms  atiH  stand,  “In  I  erate  under  Canadian  registry,  is 

little  well-meaning  and  intelli-  ( business,  these  qualities  are  abso-  “You  see.  I  have  a  theory  about  ‘  times  when  I  listen  to  radio  com-  Union  there  is  Strength”  and  “The  i  expected  to  join  the  Imperial  Oil 
gence,  the  resultant  friendly  co-  '  lutely  essential.  ,  what  can  and  cannot  be  said  in  1  mercials,  I’m  inclined  to  be  a  little  strong  as  its  Shipping  Co.,  Ltd.,  fleet  in  May, 

operation  will  certainly  pay  off  in  i  .  ..  .  advertising  and  I’d  like  to  tell  you  Lskeptical  as  to  the  whole  truth  of  weakest  link.”  Truly,  if  a  thing  Capt.  W.  R.  Smeltzen  general 

dividends  of  confidence,  and  the  I  Clean  Advertising  ,  statements.  And  I  can’t  help  "“Ub  doing  at  all,  it  is  worth  j  manager,  announced.  The  tanker 

business  community  will  flourish  in  ^n  ever-present  and  mischievous  ,  satisfy  you.”  I  said.  “Let’s  have  !  thinking  it’s  a  good  way  to  do  a 

direct  proportion  to  the  amount  of  bone  of  contention  in  anv  trade  1  it  ”  ' ’’Dale  Carnegie”  in  reverse  with  ^ 


Toronto,  Ontario^ 
January  13,  1949 

NOTE; 


L.  B.  POPHAM, 

Secretary; 


will  have  deadweight  tonnage  of 
26,000,  a  capacity  of  223,000  bar- 


airect  proportion  to  the  amount  of  bone  of  contention  in  anv  trade  it  ”  ;  “Dale  Carnegie”  in  reverse  with  i..  nu.>vr«  ..•nrnei  ,  uax- 

effort  expended  in  that  direction,  ^3  advertising.  As  a  man  al  *  “Well.”  Joe  began.  “I  figure  text  entitled  “How  to  lose  friends  think  I’ve  belabored  this  rels,  or  1  980  000  gallons,  and  a 

However,  as  the  B.B.B.  is  strictly  !  vertises.  so  is  he  kno^^-n,  and  thus  that  we  are  selling  in  one  hell  of  and  alienate  everybody.”  That’s  Particular  point  about  as  far  as  ,  speed  of  16  knots.  She  will  cost 

non-political  and  non  partisan,  we  I  to(jay  all  business  lives  literally  in  a  competitive  market  and  that  our  where  such  shortsighted  policies  patience  will  pe^rmit.  All  ,  a  o  $0,  oO.OOO. 

won’t  pursue  this  aspect  of  busi-  .  a  glass  house,  as  far  as  the  con-  i  account’s  advertising  has  to  pack  lead,  and  in  the  final  analysis  it  ®'S:ns  of  the  times  indicate  the  The  new  tanker  Is  being  built 

ness  further.  We  have  enough  guming  public  is  concerned.  If  we  i  real  sock  to  outsell  the  other  guy.  i  is  the  advertiser  himself  who  suf-  return  a  buyer  s  mar-  |  at  Chester.  Pa.,  by  the  Sun  Ship- 

rnntontir.iic  r.,•/^v,lomo  4„  ..  .....  ...  .  .  kct  to  this  Country,  and  our  pro- I  building  and  Dry  Dock  Co. 


contentious  problems  in  our  own  want  to  avoid  a  lot  of  broken  '  So  it’s  my  opinion  that  we  have  j  fers. 


glass,  we  must  keep  from  becom-  to  make  our  product  seem  twice  1  An  now  gentlemen,  don’t  let  it  I  merchandising  methods 

^  ^  .  ..  .  ......  naA*<A  tr\  nn  in  ron^crnifirtn 


In  accordance  with  the  terms  of  the  Plan  of  Reorganization 
of  the  Company  dated  May  10, 1945,  dividends  are  not  payable 
in  respect  of  fractional  certificates  (relating  to  present 
common  shares)  outstanding  or  remaining  to  be  delivered. 
Persons  who  have  not  surrendered  certificates  for  old  com¬ 
mon  shares  or  fractional  certificates  (entitling  the  holder  to 
one  or  more  whole  shares)  for  exchange  in  accordance  with 
the  terms  of  the  Plan  are  therefore  urged  to  do  so  without  delay. 


You  notice  that  I  am  not  talking  ■  ing  a  target  for  criticism  by  keep-  as  good  as  the  rest  —  if  we  can.  be  thought  that  self-regulation  is  I  I  MacLeod-Cockshutt  ShoWS 

to  you  today  as  a  particular  group,  ing  our  own  house  clean  and  order- |  Accordingly,  I  have  been  writing  something  to  be  applied  only  in  !  ^  ^  Aaain  1c* 

The  specific  trade  commodity  is  ly.  In  some  quarters,  business  '  with  all  stops  out  on  the  reason- ;  times  of  peak  prosperity  _  dur- i ‘^e  five-cent  cigar  is  back,  and  ,  >/4,UUU  %9atn  ISf  yuartef 


$73,000  Gain  Isf  Quarfer; 


not  really  important,  although  men  feel  that  thev  are  doing  all  whv  keyboard.”  “So  far  so  good,”  '  ing  seller’s  markets.  The  obser-  Montreal  restaurants  you 

.  .  .  .  .  ..  .  .  .  ®  Of  . .  mav  navp  .cniir»  anH  nrtffoa  \tnfVi 


each  tradesman  looks  upon  his  own  '  that  is  necessary  if  they  merely  I  commented.  ^  ^  without'  extra  charge  m  '  Proved  at  the  mine  with  an  operat- 

as  the  most  exacting  and  restric-  :  refrain  from  deliberate  untruths.  '  “Now  here  is  my  angle.”  Joe  ards  under  such  conditions  means  I  ing  profit  of  more  than  $73,000  be. 

ted,  the  most  competitive  and  un-  However,  most  enlightened  adver-  continued  with  honey  in  his  voice,  only  the  control  of  more  or  less|‘“‘®’  pie^aiimg  a  year  ,  /  .  -up 

profitable  .„a  he  often  tiaera  noiv  hnow  that  thl.,  i,  a  -I  do  my  atnff  Ju.t  over  the  line  P™™’  No- 

Claims  that  he  d  rather  do  just  negative  approach,  and  have  dis-  of  truth.  You  know,  with  a  ittle  body  objects  to  profits  under  our 

about  anything  else^  But  as  you  ^  carded  it  in  favor  of  full  disclo.sure  white  he  tossed  in  now  and  then,  reely  competitive  system.  It  is  |  ^  s  n  to  meet  t^e  new  situa  ,  MacLeod  -  Cock- 

know.  a  look  at  the  business  cross-  ‘  of  as  many  useful  facts  as  space  Not  too  much,  mind  you.  But  just  he  wise  use  of  these  same  profits  j  ^  °  ;j.g  fjiuld  be  nothing  to  , 

—  enough  to  get  points  of  superiority  tnat  has  built  the  businesses  which  I  mscouragea  aooui.  me  ri„ni  ^ 

for  our  cUent’s  product  that  the  in  turn  have  created  our  living  i of  approach,  a  down  to  earth  Kiinatrink  P-Pnemi  man. 

!! -  ■  '  other  guvs  haven’t  claimed.”  I  pattern  of  today.  Profits  are  1  ^U‘*.ude  toward  the  public  will  •  •  P  .  g 


vance  of  ethical  business  stand- 


I  may  have  soup  and  coffee  with  '  Conditions  are  con.slderably  im- 


I  ago  certainly  do  not  apply  today.  '  ^ore  government  cost-aid  in  the 
jWe  have  to'face  it.  and  gear  our  four  months  of  the  current 

I  advertising  to  meet  the  new  situa-  |  f*-''0al  year  to  January  31,  1949, 


Abitibi  Power  &  Paper 
Company,  Limited 

DIVIDEND  NOTICE 
NOTICK  is  hereby  Riven  that  a  <li- 


Woods  Manufacturing 
Company,  Limited 

NOTKX  is  hereby  Riven  that  « 
quarterly  dividend  of  Fifty  Onts  ir»bc) 
per  share  on  the  No  I’ar  Value  Coin- 


now  and  then.  y  P  ^  ^  I  f  There  should  be  nothine*  to  '  of  MacLeod  •  Cock-  I  y^***'*‘*,  rents  per  share  has  shares  of  the  Company  has  been 

vou.  But  just  the  wise  use  of  these  same  profits  1  t'o"-  inere  should  be  nothing  to  ,  t  '''’‘‘iPrt'’  ""  the  n.itstn.i.nnK  Pri<>.-  ,|,.i.iarp<i  for  ti.e  .ma.tpi-  cudinK  .March 

'of  superiority  that  has  built  the  businesses  which  I  be  discouraged  about.  The  right  ®hutt  Gold  xMines  Ltd.  were  told  at  |  ■rcferml  Shares  :nst.  ihiij.  pay., 1,1,.  March  ;)ist  h.i-.. 

^  .  .  .  .  .  - •  •  i  kind  of  approach,  a  down  to  earth  I  tnc  annual  meeting.  I  -'ped  im,  i.ti.»_  to  .sM..rciioi<iers  sharel.oldc.s  of  record,  l  ebrua.y 


Profits  are  I  attitude  toward  the  public  will  [  J-  Kilpatrick,  general  man-  March  1st.  ini'). 


nf  record  at  the  close  of  business  I  28th,  1910. 


TOWN  OF  PARRY  SOUND 

t  TENDER  FOR  DEBENTURES 

Sealed  tenders  addressed  to  the  undersigned  at  the 
Municipal  Building,  Parry  Sound,  Ontario,  marked  "Tender 
for  Debentures,"  will  be  received  up  to  five  o'clock  p.m., 
March  1st,  1949,  for  the  purchase  of  the  following 
Debentures: 

By-law  No.  951  —  $30,000.00,  10  years  — 

By-law  No.  952  —  $30,000.00,  10  years  —  2''2°o 
These  Debentures  will  be  dated  February  28th,  1949, 
and  will  be  issued  in  denominations  of  $100.00  or  multiples 
thereof. 

Tenders  will  be  opened  in  the  Municipal  Chambers 
at  a  meeting  of  the  Finance  Committee  at  the  Municipal 
Building,  Parry  Sound,  on  March  1st,  1949,  at  7.00  p.m. 
By-law  No.  951  (or  Building  of  Memorial  Rink. 

By-law  No.  952  for  Grant  to  Parry  Sound  General  Hospital. 

The  fi  nal  maturity  of  both  issues  will  be  callable. 

The  lowest  or  any  tender  not  necessarily  accepted. 

Harold  Barker, 
Clerk  Treasurer. 

Town  Clerk's  Office, 

Parry  Sound,  Ontario, 

February  14th,  1949. 


began  to  interrupt  him.  Joe  grin-  necessary  in  anv  system  and  in- i  allow  businesses  to  grow.,  f  ..  k  Older  of  ihe  Boa.d, 

.  ... .  ...  ,  .  ®  *  J  c  u  ■  u  .J  ’  Factual  and  honest  advertising-  j  of  preceding  year  company  showed 

ned  and  held  up  his  hand  in  a  ges-  ;  stead  of  being  held  up  as  a  re-  nonesi  aaveriismg  ,  p  &  .  non  L  «•  > 

ture  that  meant  that  I  let  him  prehensible  monster,  should  really  sound  credit,  and  sensible  f  e  '  f  Tnnrxvm  n 

A-i  Au  -1  A*  j  S3.lBS-DTomotion  mpthnrf^  ?irp  '  FoT  the  first  QUSrtei*  of  current  TORONTO*  Ontfli’io, 

go  on.  “Now”,  he  said,  “I  know  be  represented  as  the  good  fairy  I  are  just  |  ..r  l->i)i-ii.-iry  loih,  1919. 


I..  II.  POI’HAM. 

Spt-ret.Ti'y. 


that  some  of  mv  stuff  can’t  be  with  the  Midas  touch.  -  for  that ®Uftive  today  as  heretofore.  ;  fiscal  year  operating  pro  it  of 

backed  all  the  w^y  bv  facts.  But,  is  exactly  the  way  in  which  they  But  there  can  be  absolutely  no  ,  $102,000  is  estimated,  including 

at  least  I  say  enough  that  can  be  should  be  regarded.  It’s  quite  easy  i  P'^ce  now  for  inaccurate  compara-  !  cost-aid.  he  said.  Improvement  in 

supported  to  make  those  twists  ,  to  be  a  “good-time  Charlie"  when  '  P^ce  quotation,  deceptive  !  production  is  primarily  due  to  the 

you  question  look  to  the  experts  ^  we’re  in  the  money,  but  the  i oc  quality  misrepre-  higner  grade  of  ore  being  opened 
who  know  A  to  Z  about  the  pro-  honeymoon  never  lasts  forever,  i  mentation.  We  must  smarten  up  1  up  on  the  13th  level, 
duct  I’m  writing  on  as  possible  and  no  businessman  should  fail  to  store  premises,  stress  staff  cour-  Currently  the  mill  is  handling  56() 
exaggerations  prompted  by  en-  realize  that  there  are  tends  and  i  f®®!’  patience,  and  do  better  i  tons  per  day,  the  most  economical 


exaggerations  prompted  bv  en-  realize  that  there  are  tends  and  i  f®®!’  patience,  and  do  better  i  tons  per  day.  the  most  economical  . 
thusiasm.  “Now,”  Joe  offered.  “I  ;  cycles  in  business,  and  should  be  !  window  dressing.  Maybe  advertis-  !  rate  under  present  conditions,  and  ^ 
think  I  know  what  is  worrying  ,  prepared  not  to  gripe  and  groan  ;  appropriations  might  be  aug-  !  grade  is  averaging  $10.29  a  ^n.  i 
vou.  I  take  it  you  are  concerned  when  things  go  contrary  to  his  revitalized,  always  of  i  Last  year  it  ran  $8.56  per  ton.  The  I  (l  ai 

about  getting  our  account  and  the  immediate  hopes  and  expectations,  course  with  an  eye  to  legitimate  ’  mine  is  in  good  shape  for  labor,  he  i  *  . 

1  agency  into  trouble.”  I  nodded  In  times  of  plenty,  we  should  not  Public  interest,  and  an  abiding  re-  |  said.  |  uy  or<i 

I  agreement.  Joe  laughed.  accept  profit  windfalls  as  merely  ®pcct  for  the  dignity  of  the  trade.  (  Directors  were  re-elected. 

'  “That's  easy,”  he  commented,  '  awanis  we  somehow  deserve,  but  Business  recessions  have  come  and  i 

and  waved  to  mean  that  I  could  should  stack  up  our  goodfortune  Rone  before.  This  is  only  one  more  Company  Meetings  i  ivhru-irj- 

'  forget  all  about  any  possible  diffi-  !  against  a  time  when  profits  may  ;  pass'ug:  phase.  -  j 

■  culty.  “I’ve  got  the  lowdown  on  ,  be  leaner.  Times  and  conditions  I  making  only  brief  reference  Rriirk  Mills  Limited,  annual  gen-  [ 


Abitibi  Power  &  Paper 
Company,  Limited 

DIVIDEND  NOTICE 
NOTICE  is  hereby  Riven  that  a  di- 


’  BY  ODDER  OF  THE  nOADD, 

D.  E.  I.KWTS, 

I  Seerctar.v-Treasurer. 

Montreal,  January  iiClIi,  1919. 


DIVIDEND  NOTICE 

Canada  Malting  Co., 
Limited 

NOTICE  is  licrelxy  given  that  a  di¬ 
vidend  or  Fifty  Cents  (iOc)  per  share 


and  waved  to  mean  that  I  could  should  stack  up  our  goodfortune  noue  before.  This  is  only  one  more  Company  Meetings 

'  forget  all  about  any  possible  diffi-  !  against  a  time  when  profits  may  ;  pas^'u?  phase.  - 

■  culty.  “I’ve  got  the  lowdown  on  ,  be  leaner.  Times  and  conditions  I  making  only  brief  reference  Rriirk  Mills  Limited,  annual  gen- 

just  what  legal  gimmicks  we  change  continually,  and  I  know  ^^”  the  trade  with  which  you  are  eral  meeting  and  special  meeting 
'might  run  up  against.  Further,  ;  we  sometimes  feel  there  is  noth- j  '^®  to  keep  in  in  Alontreal  on  Friday,  February 

who  would  make  trouble?  Com- |  ing  that  we  can  do  about  it.  mind  that  Canada  has  become  the  igth,  at  11.30  a.m. 

!  petitors?  Sure,  that’s  a  possibil- '  'This  latter  theory  however  is  P'^"C'pal  fur  center  in  the  whole  Canada  Cement  Co.  Ltd.,  an-' 

ity.  Then  the  Better  Business  far  from  reasonable.  If  at  the  first  "ow  that  most  of  the  oW  meeting  in  Montreal  on  I 

Bureau.  And  maybe  even  the  |  glimpse  of  a  tiny  cloud  on  the  have  petered  out  for  one  February  21st  at  noon.  i 

Federal  Trade  Commission.  But  horizon,  our  ^u-rinessmen  .should  |  reason  or  another  Cana^^^^  Bolding  -  Corticelli  Ltd.,  special 

what  of  it?  You  can  be  a  long  panic  and  gallop  off  m  all  direc-  “onf  a  lot  of  pioneenn,,  in  the  fur  annual  meetings  in  Montreal 

trade,  and  in  many  ways  leads  the  annual  meetings  in  jvionireai 

world  in  handling  tliat  commodity  ,  Monday,  February  21st,  at  noon, 
all  the  way  from  the  animal’s  The  Bell  Telephone  Co,  of  Can- 

'  back  to  that  of  some  fortunate  *“>**•  annual  meeting  in  Montreal 

shopper.  There  have  been  only  mo-  on  Thursday,  February  24th,  at  11 
a  derate  governmental  restrictions,  a.m.  I 

_ ^ M  '*  9  and  I  know  that  in  many  quarters  Royalite  Oil  Co.  special  meeting 

k  0  9  9  9^  or  9  trade  is  looked  upon  as  a  of  shareholders  in  Calgary  on 

'  w  m\r  M  I* #  •  very  highly-favored  category  of  Wednesday,  February  2nd. 


By  Order  of  the  Board, 

I..  B.  POPHAM. 

Secretary. 

TORONTO.  Ontario. 

Fehriiary  lOtli,  1949. 


Share  Warrant  Holders  will  present 
Ooupon  Serial  No.  H't  to  'the  Royal 
Rank  of  CaiOKla.  MONTRE.M.,  TO¬ 
RONTO.  WINNTPEC.  and  CAl.tiARY  oil 
and  after  SVirch  l.-i,  1919. 

B.v  Order  of  the  Hoard. 


I  GEORGE  J.  WILMAMS. 

j  Secretary. 

I  Dated  at  Toronto,  February  10,  1949. 

CORPORATION-  ; 

SEAGRAMS  LIMITED  j  Q-Mnna  PAn<i«liAMMA 

DIVIDEND  NOTICE  B3ni|ll6  03113111611116 

Notice  is  hereby  given  that  a  HJIlIUllfllC 

dividend  of  Twenty-five  cents  (iSif)  i  QUARTERLY  DIVIDEND 

per  share  in  Canadian  ciirrcncv  on  ,,  , 

.  1-  c-  <  .  ■  ,  NOTICE  IS  hereby  given  that  a 

the  outstanding  Common  Shares  of  j  •,  j  ‘ 

...  ",  ,  ,  .  ,  .  dividend  of  two  per  cent  (2'/c)  has 

the  Cotnpany  has  been  declared  declared  by  the  Directors  of 

Ratable  March  15,  1949,  to  share-  :  Banque  Canadienne  Nationale  on 
holders  of  record  at  close  of  business  ;  paid-up  capital  stock  of  the 
l  ebruary  25,  1949.  Bank  for  the  quarter  ending  on  the 

By  Order  of  the  Board.  i  February  1949.  This 

A  M  HENDERSON  dividend,  bearing  the  number  232, 

‘  Secnlary-Trcalurcr.  I  be  Payable  at  the  Main  office 
Montreal  ’  I  branches  of  the  Bank,  on 

February  9,  1949.  I  *iHer  the  1st  day  of  March  1949, 

I  to  the  shareholders  of  record  on 
I  February  15,  at  the  close  of  busi- 

imperial  Tobacco  I  ness. 

Company  of  Canada,  By  order  of  the  Board. 

Limited  CHARLES  ST-PIERRE, 

Limirea  General-Manager. 

NOTICE  TO  SHAREHOEDERS 

N()TI(;E  is  hereby  «iven  tlint  the  Or- 
xliiiarv  General  .MeetiiiK  of  the  Share-  ^ 
hoUle'rs  of  Imperial  Tobacco 

of  Canacla,  l.lmited  will  he  held  at  |  THE  BANK  OF  TORONTO 


Stocks  Need  Stock-Taking  Too! 


.  .  .  and  at  a  period  of  inter-national  tenseness  and  market 
uncertainties  it  is  folly  to  ignore  the  need  of  a  careful  appraisal 
of  investment  holdings.  Through  its  "Hints  to  Investors"  depart¬ 
ment  the  "Financial  Times"  can  be  of  dependable  assistance. 


Follow  these  weekly  features: 

•  ANALYST 

•  TEMPUS 

•  BUSINESS  OUTLOOK  AND  COMPANY 
COMPARATIVE  CHARTS 

•  STOCK  MARKET  SURVEYS 

•  REVIEWS  ON  INVESTMENT  SECURITIES 

•  CANADIAN  ECONOMIC  AND  POLITICAL 
CONDITIONS 

LET  OUR  COLUMNS  BRING  YOU  PROFIT  BY  BECOMING  A  REGULAR  READER 


I  our  bu.siness  .structure.  Let’s  build 
i  on  that  foundation. 

Faulty  Service 

I  Somebody  has  attempted  to 
make  a  survey  of  the  reasons  be¬ 
hind  loss  of  regular  customers,  and 


Montreal  Life  Insurance  Co.,  an¬ 
nual  meeting  in  Montreal  on  Mon¬ 
day,  February  28th,  at  3  p.m. 

Prudential  Trust  Co.  Ltd.,  an¬ 
nual  meeting  in  Montreal  on  Wed- 


it  may  prove  both  interesting  and  ®  P’""’ 

I  helpful.  Out  of  a  given  number  of  I  General  Trust  of  Canada,  annual 
individual  cases,  he  was  amazed  i  Rioeting  in  Montreal  on  Friday, 
,  and  alarmed  to  be  told  that  fully  j  February  18th,  at  noon, 
i  68?c  of  these  lost  customers  !  Cinzano  Limited,  annual  meeting 
I  strayed  elsewhere  because  of  j  in  Montreal  on  Monday,  March 
:  faulty  service  and  indifferent  con-  j  14th,  at  10  a.m. 


,  tact.  Then  another  stayed  |  Bnick  Mills  Ltd.,  annual  meeting  Vhe  hVikI  Offlci*  nf  thr  Company.  .'W1« 

I  away  because  of  unadjusted  grie- |  jn  Montreal  on  Friday,  February  I  st.  Antoi.m 

vances  fancied  or  otherwise.  Only  |  jgth  at  11.30  a.m.  |  ?9\9  at  tcmth'rty  ^ciotk  i  the  fori-- 


:  Banque  Canadienne 
Nationale 

!  QUARTERLY  DIVIDEND 

NOTICE  is  hereby  given  that  a 
,  dividend  of  two  per  cent  (2'/c)  has 
been  declared  by  the  Directors  of 
'  Banque  Canadienne  Nationale  on 
I  the  paid-up  capital  stock  of  the 
Bank  for  the  quarter  ending  on  the 
2Sth  day  of  February  1949.  This 
dividend,  bearing  the  number  232, 
will  be  payable  at  the  Main  office 
or  at  the  branches  of  the  Bank,  on 
or  after  the  1st  day  of  March  1949, 
to  the  shareholders  of  record  on 
February  15,  at  the  close  of  busi¬ 
ness. 

By  order  of  the  Board. 

CHARLES  ST-PIERRE, 

General-Manager. 


5'^  went  elsewhere  because  of 
recommendation  by  friends  — 
only  3%  moved  and  1%  died.  All 
this  leaves  a  mere  9%  who  didn’t 
:  have  any  particular  prejudice.  So 


Belding  -  Cortieelli  Ltd.,  annual  j  g,  Mn..trrnl.  Canada  this 

and  special  meetings  in  Montreal  j  i,-,th  da.v  of  i>i>rnary.  int9. 


on  Mondaj',  February  21st,  at  noon. 
I.apa  Cadillac  Gold  Mines  Lim- 


Ry  Order  of  Ihe  Hoard, 

A.  R.  TII.I.F.Y. 

Secretary. 


i  this  is  a  very  striking  illustration  !  annual  meeting  of  sharehold- 
of  how  business  can  be  retained!®'®  Toronto  on  Monday,  Feb- 
i  and  kept  profitable  simply  by  i  fuary  21st. 

friendly  courteou.s  and  obliging  :  Burlington  Steel  Company  Lim- 
personal  contact.s.  I  repeat  a  steady  ;  ited,  annual  meeting  of  sharehold- 
!  consistent  and  satisfied  customer  :  ers  in  Toronto  on  Tuesday,  Feb- 
is  the  most  tangible  a.sset  a  firm  !  ruary  22nd,  at  2.30  p.m. 
can  pos-sess.  '  Donnell  &  Miidge  Ltd.,  annual 

But  nowadays  our  shopper  is  meeting  at  New  Toronto.  Ont.,  on 
,  more  analytical,  and  better  inform-  ;  Friday  February  25th,  at  11  a.m. 

'  ed  than  ever  before  and  never  has  ^-^tional  Sewer  Pipe  Company 
there  been  a  time  when  business  ,  ^  annua,  „,eeting  in  Tor- 

must  emphasize  so  much  the  February  25th. 

avoidance  of  the  very  appearance 

of  evil,  and  by  evil  in  this  case  I  '  . . 

mean  of  course  any  artifice  or  |  .  *  I  T  U 

dodge  designed  to  take  the  least  Imperial  TODaCCO 

advantage  of  his  confidence  and  Company  of  Canada, 
i  trust.  If  you  could  sit  beside  us  Limited 

at  the  B.B.B.  and  sec  the  indigna-  ' 

tion  and  disillusionment  of  com- i  ."T  tiht 

;  ,  .  .  .  ...  ,  .  ,  NOTICE  IS  HEREBY  GIVEN  THAT 

.  plainants  who  visit  us  daily,  you  d  : 

i  sense  at  once  the  cumulative  dis- j  '  l  inHi  Dividnui  i.So.  )8J  )  ”f 


DIVIDEND  NO.  270 

NOTICE  is  lirri'hy  Kivrii  that  a 
Divlticiicl  of  T'liirty  Cents  per  wlinre 
on  the  i*ai(l-L’p  Capitiil  Sti^k  of  liiis 
tiank  has  been  declared  for  the  riii- 
rei)t  (piarter,  payable  at  the  Head 
Office  of  the  bank  and  its  branches 
on  and  after  tlie  first  day  of  Marcli 
next,  to  shareholders  of  record  at  the 
close  of  business  on  February  lotli, 
ItMtL 

by  Order  of  the  Hoard. 

J..  0.  (iU.IJCTT. 
(ienerai  Manager. 


'The  financial  'Tfmes 


THE  FINANCIAL  TIMES 

282  Notre  Dame  W. 
Montreal 


Please  send  me  The  Financial  Times 
For  .  Year(s)  I  Enclose  . 


ESTABLISHED  1912 


mean  ot  course  any  artifice  or  .  *  I  T  U 

dodge  designed  to  take  the  least  Imperial  TODaCCO  | 

advantage  of  his  confidence  and  Company  of  Canada, 
i  trust.  If  you  could  sit  beside  us  Limited 

at  the  B.B.B.  and  sec  the  indigna-  ' 
tion  and  di.sillu.slonment  of  com- i  ."T 

.  plainants  who  visit  us  daily,  you  d  : 

i  sense  at  once  the  cumulative  dis-]  '  ,  Divuinul  I8i»  <>f 

.  .  ,  -  .  .  »  Twi'MI.v  crnls  I2()ci  lirr  share  on  Ihe 

I  trust  and  frustration  actuating  paid-nn  Coinnioii  .shares  of  the  Goin- 
I  the  great  body  of  con.sumers  re- '  pn"y  ^■'■ar  ended  3ist  i)e- 

'  “  X  7  T,  /  1  leeniber,  19l«  has  been  deelarecl  paj- 

I  presented.  Before  they  leave  our  ^  „i,ie  on  Thursday,  the  .list  day  of 
i  office,  we  strive  a.s  impartial  arbi-  Maieh.  [949  to  shareholders  "f 

'  .  .  ..  .  ..  .  onl  at  Ihe  close  of  business  on  Tues- 

tera  to  relieve  the  sting  of  their  day,  the  1st  day  of  .March.  194'J. 

!  hurt  feeling.S  and  to  iron  out  their  An  interim  Dividend  (No.  1H2)  of 

j  differoncea  with  local  buaineas  len  c**iits  (Ifk*)  per  sliaie  on  the 

Qiiierences  wiin  lOcai  ousiness.  „„|,,.„p  common  Shares  of  Ihe  (.om- 

'  We’re  attempting  a  ma.ss  public-  pany  has  been  declared  payable  on 

I  rplationa  inh  aa  a  trier!  anri  Tiro—  1  Ihnrsda.v,  tlm  .list  day  of  March,  l.ll.) 

reiat.ion.a  joo  a.a  a  irieu  anu  pro-  ]  ,|,„,.,.i,„ideis  of  reeor.l  at  the  close 

ven  instrument  of  honest  busine.s.a,  I  of  business  on  TTiesciuy,  the  1st  day 


CANADA  PERMANENT  '  ' 

MORTGAGE  CORPORATION  — 

'  Canadian  Pacific  Railway 

Notice  i.a  hereby  given  that  a 

Dividend  of  TWO  PER  CENT  WOmpany 

DIVIDEND  NOTICE 

on  the  paid-up  Capital  Stock  of 

7.  7  At  H  meelinn  of  the  Board  of  Di- 

tnc  Corporation  na.S  been  de-  rectors  of  FanntJijin  Puclfit*  bnlhNa.v 
dared  for  the  current  quarter,  j p;r,.'‘^<a.n,‘“*VseUdT-live''^^^^^^^^^^^^ 

and  that  the  same  will  be  pav-  j  per  siiarcl  on  tlie  ordinary  (.apilal 

Slock  in  resiiert  ol,  and  out  ol  earn, 
able  FRIDAY,  THE  FIRST  I  iims  for  the  year  I94X  was  declared 

nayahlr  in  Ciinarlian  funds  on  Viarcli 
DAY  OF  APRIL  next,  to  ;tl,  1919.  to  Sliareholders  of  record  at 
,  J  X  xi.  3  P-ni.  on  February  23,  1949. 

Shareholders  of  record  at  the  |  .,.p^  ,ors  aaain  poim  out  that 

close  of  business  on  the  Fif-  '"'I  r>P<-rations  ar* 

j  insiilfleient  for  tlie  paymenl  of  any 
tcenth  day  of  March,  1949.  ilividend.  Tlie  increases  in  waxes  and 

,  .  I  the  costs  of  materials  e.veeeded  by 

By  order  of  the  Board.  j  more  llian  *4  niillion  the  increase  In 


J.  W.  ROSE,  Jr., 

Secretary. 

Toronto,  February  16th,  1949. 


has  been  declared  Westecl  Products  Limited 


DIVIDEND  NO.  16 


The  Direclors  axain  point  out  that 
net  earninxs  from  rail  operations  arc 
insuffleient  for  Hie  payment  of  any 
ilividend.  Tlie  increases  in  waxes  and 
Hie  costs  of  materials  e.veeeded  by 
more  Ilian  *4  niillion  Ihe  increase  In 
Xross  earninxs.  I  lie  dividend  is  at- 
triliiitahle  entirely  lo  income  from 
soiirees  other  tlian  rail  operation. 

Ity  Order  of  tlie  Board. 

I'R  KDI  ;R  ICK  BRA  M I  .F  V. 

Secretary 

Montreal,  Feliruary  II,  1949. 


DIVIDEND  NOTICE 


CANADA'S  FOREMOST  FINANCIAL  JOURNAL 

"Ask  Your  Banker" 


ADDRESS 


(Pl.aie  Print 


Yearly  Roto*:  Canada  and  the  U.K.  $5.00  —  Elsewhere  $6.00 


I  and  the  succe.s.s  of  our  efforts  de- 
j  (lends  entirely  on  the  consistent  co- 
j  operation  of  all  local  concern.s, 
whether  member.s  or  not.  You  can 
.  make  our  way  comparatively  easy 
I  by  willing  observance  of  what  the 
Bureau  .stands  for,  as  defined  by 
!  your  own  carefully  conceived 
standards,  and  the  pay-off  will 
1  register  in  your  cash  drawer. 


I  of  Marrh,  1919. 

.\  Seini-Aniimil  Dividend  (No.  711 
I  Ilf  lliree  per  iiiil  (.'(',  i  on  Hie  paid-up 


I  NOTH'.F.  Is 
71)  ]  rix'ilar  ipiarler 
I  eeuls  tier  .Slum 


•reliy  xi'eii  Hiaf  a 
Dividend  ol  fifty 
plus  all  extra  Divi- 


DIVIDEND  No.  129 


(!',  l•l  eferl•Ul•e  Slum  s  of  Hie  Goiiiiiany  i  'T.'  V'.r'r 'l'i‘.*j'  .Ii’iVono'iHou  *  dividend  of  50  cent,  a  share  has  heea 

lias  lieeii  declared  pavalilc  on  T  liurs-  .  beeii  di  i  lim  d  det  iured  on  Hie  outslandinx  no  par  lain* 

dav.  Hie  nisi  day  of  March.  1919  to  j  .apd»l  'J  , '.’“  '-V,. '  '/  v  "-mpany  pav  ’d. 

. . IS  of  reiord  al  Ihc  close  <•(  I  ‘  '"''m  March  !5.  1941.  to  shaieln. 

I.IIMIII  SS  oil  liicsilay.  Hie  1st  day  li„."  ,.|.,sa  '  „f  hiisiliess  . .  |  of  record  at  the  elose  of  bu.siness  on 

,  . .  ...  .....  i  :4'iHi  day  of  l  el.ruarv.  1919.  ;  dav.  February  2I.Ht 


I  BY  DRDICR  Of  THE  BOARD, 
i  A.  R.  TTI.I.KY, 

Secretary 

I  MONTRKAI-,  P.Q., 
i  lath  February,  1949. 


By  Order  of  Hie  Board. 

I>.  F.  FOWI.K, 


Toronto,  February  IBfh,  1919. 


SfxTclary-Treasiirer.  i  Walkerville.  Canada, 
irii.  1QIO  i  •’•bruary  9,  1949. 


By  Order  of  the  Board. 

A.  H.  STUART, 
nada.  Secretaiyb 


